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The principal objects of the Corporation are :— 

1, To act as Trustee, Executor, and Administrator or as Agent 
under power of Attorney. 

2. To act as Agents for the issue of Public Loans and nneeaie® 
and for the payment of Dividends and Interest on Stocks, 
Shares, Bonds, Debentures, and other Securities, and as 

tees for the Debenture Holders in Public Companies. 

8. The Insurance of Bonds, Shares, and all other Securities 
lodged with the Corporation against Fire, Theft, Loss, or 

truction, and the Collection of Dividends. 

4. The Insurance of Securities in transit by Registered Post 
within the United Kingdom. 


The attention of Officers of the Army and Navy, and others resident 
is specially called to the facilities offered by the Corporation for 
management of their affairs. The Corporation desire to employ the 
Solicitors already acting in business which may be entrusted to them, it 
not being their wish to interfere in any way with the family Solicitor. 
The WINCHESTER HOUSE SAFE DEPOSIT contains 5, SAFES 
at rentals from £1 1s to £5 5s, and numerous strong Rooms at rentals 
£20 to £55. Strong Rooms are also provided for the custody at 
charges, of Valuables in Sealed Packages. Wills can be 
Pebinited and Registered at a charge of 2s 6d per annum, or 21s for life. 
Halls and Committee Rooms, to contain from 50 to 600 people, 

= available at Winchester House at from £1 1s to £5 5s per meeting. 
House, E.C. = J, A. STIRLING, General Manager. 
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THE MONEY MARKET. 


THE discount market has shown a distinctly easier tendency 
this week, the general quotation for best three months’ 
bills having receded to 4 per cent., while some transactions 
have taken 
likely to ma 
pretty complete control over the market ; and itis very 
fortunate that it has done so, for it is evident that the 
position of the market is a delicate one. 
not be made of the fact that both the Bank’s reserve and 
its stock of bullion are now about £2,000,000 less than they 
39 | were at this time last year. 

different from what it then was. 
the closing weeks of July last a heavy efflux of gold to 


The fall, however, is not 


say at 34 per cent. 
ce further progress, for the Bank has acquired a 


Too much need 


The situation is materially 
For onathing, there was in 


Paris from. which we are now quite exempt. There was 
then, too, the prospect of heavy withdrawals for South 
America, whereas it is very unlikely that much gold will 
be taken from us for that quarter this year. Last year, 
again, there was a much greater expansion of the home 
circulation than is likely to be experienced this autumn, 
because then provision had to be made for the rise in 
wages, while that has now been adequately provided for. 
Besides, the low rates for money then ruling here were an 
incentive to miscellaneous gold withdrawals, whereas with 
an effective 4 per cent. rate gold is likely to be attracted 
hither, if not from the Continent, at least from the United 
States, more especially as the new silver legislation in the 
States, by adding largely to the currency, will keep the 
American money market easy, and so facilitate withdrawals. 
In all these respects the market stands in a better position 
than it did twelve months ago. When all has been said, 
however, the fact remains that until gold is attracted hither 
there is the danger that the market will later on drift into 
somewhat the same state of stringency that it did last year, 
while if any unexpected demand were to spring up, the 
Bank would be compelled immediately to raise its rate. In 
these circumstances, any beating down of the value of 
money would be most injurious, and it is well, therefore, 
the Bank has, by very able management, acquired such a 
control of the market as to be able, not only to check its 
downward tendency, but also to compel it to follow an up- 
ward movement in the official rate, if, which does not seem 
likely at present, that should be found necessary. 


Subjoined is our usual table of rates :— 
BANK RATE and MARKET RATE 








; Bes pater lensce Wesel Meath 
| renterday | Last Week. night Ago. Ago. Ago. 
ae coe % % % 
itl 4 | 4 Z | 4 | 3 
Market rate 4 | 4 | 39 34 3 
LONDON MARKET RATE Compared with FOREIGN MARKET RATES 
(+ above; — below), 
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tion, however, ebbs and flows, and we do not see 
how so large a volume of new paper money can be | 








RATES of EXCHANGE. 











| : : ; 
| Yesterday. Laat Week.| A Fort. [Taree weeks Ao | forced into circulation month - pene we be | 
———— | | maintai i wi old. It may make a } 

Par Mille | Pe Mile | PerMine.| Per Mille. Per mine. | M@intained on a parity th g ld uy Pee 
France ivcclinvedl *\2 for us "13 for us “Idagst us |*2¢acst. us o°3, ast us | place for itself by driving out gold, or it ae | 
I ccnnuee ; ayst us agst us Saget us | 4, agst.us 65} agst us r ° : } 
Holland. ical i agst us : agst us 3 agst us | i agst.us 42 aust us returned to the Treasury in payment of taxes and uties. 
New York... 5 forus 5 for us 4§ for us| s§ for us 48 for us | But if the Treasury receives its revenue in paper based 


* This ia the nominal exchange, and makes no allowance for the premium on 
old which is charged by the Bank of France. 





THE UNITED STATES SILVER LEGISLATION. 


Now that the Compromise Bill, which provides for the | 
purchase by the United States Treasury of 4,500,000 | 





ounces of silver per month, has passed into law, there is | 
naturally much speculation as to what will be its immediate 
and ultimate effects. One result of it is already seen in 
the rise in the price of silver to over 50d per ounce, and it 
is probable, as we pointed out last week, that the price 
will rise still higher. As the purchases of the Treasury 
under the Bland Act have latterly averaged not more than | 
2,250,000 ounces a month, the new Act, which comes into 
operation in about three weeks’ time, will cause a further 
absorption of 2,250,000 ounces monthly, and the States 
instead of being exporters of silver, as hitherto, must become 
importers of the metal, for the present production does not 
much exceed 50,000,000 ounces a year, and of these it is esti- 
mated 6,000,000 ounces are used in the arts. And the effect 
of this change in the relation between supply and | 
demand is likely to be accentuated by market manceuvres, | 
for the American producers of silver will be anxious to raise 
the price against the Treasury, and will probably arrange | 
for purchases here as the readiest way of effecting their 
purpose. 

A market, however, cannot be rigged perpetually, and 
looking further ahead, there is reason to doubt whether 
even such a rise as has already taken place can be per- 
manently maintained. Forone thing, the production of silver 
has of late years been growing pretty rapidly. According 
to the estimates of the United States Director of the Mint, 
the world’s production of the metal increased between 1887 | 


and 1889 from 96,000,000 ounces to 126,000,000 ounces, 
and assuming a similar rate of growth, the increase in pro- 
duction would in a couple of years more than suffice to 
compensate for the increased absorptions of the United States 
Treasury. Nothing, however, is more certain than : 





a rise in the price of the metal will stimulate production. 
Mines which it would not pay to work when silver had 
fallen to a low price, will be opened up again, and the 
prospect of bigger profits will stimulate production by the 
mines now in operation. Any material rise in the price of 
the metal, moreover, will tend to check its use in the arts, 
and what is still more important, it will limit the demand 
for it from India and the East. Of late, shipments of gold | 
to India have been increasing, and any distinct rise in the 
price of silver would doubtless cause the yellow metal to be 











upon silver, it must in the end be driven to meet its 
expenditure with similar currency, and nothing is more 
certain than that if go!d were seen to be flowing ont of the 
country in large amounts, or if there were the prospect of 
the Treasury being unable to pay in gold, the country 
would take alarm, and the%Treasury purchase of silver be 


| immediately suspended. It is always rash to prophesy, and 


the effects of currency changes are so complicated and far- 
reaching, that it is impossible to say beforehand what new 
influences may be brought into operation. But all the 
probabilities point to the conclusion that, sooner or later, 
and probably not later than two or three years hence, the 


United States Treasury will be forced to cease its silver 


purchases ; and seeing that in the interval production will 
have been stimulated, and the general demand diminished, 
the withdrawal of that factitious support to the silver 
market will cause prices to fall to a lower level than that 
from which they have been raised. 

Meanwhile, the Americans are looking for some improve- 
ment in their export trade as the result of the higher price 
of silver. This is hardly consistent with the belief they 
also entertain that the expansion of the currency will 
stimulate trade, and give an upward fillip to the prices of 
commodities. Clearly, in so far as it has this latter effect, 
it will tend rather to check exports and to increase imports, 
because the States will then be a less satisfacto 
market to buy in, but a better market to sell 
in. What seems more particularly expected, however, is, 
that the rise in silver will deprive Indian wheat producers 
of some of the advantage which they have realised from 
the depreciation of the metal, and that American wheat pro- 
ducers will thus be enabled to realise better prices than 
they have done. And it ?s possible that to some extent this 
expectation may be realised ; but it is very doubtful whether 
this Indian competition has really been so poteut a factor in 
depressing the price of wheat as the Americans imagine, 
and the character of the “European harvest, and especially 
of the Russian harvest, will exercise a far more potent 
influence upon prices than any movement that is likely to 
take place in the price of silver. Our own cotton 
manufacturers also are indulging in hopes the reali- 
sation of which is extremely doubtful. The rise in 
the price of silver, provided the prices of cotton 
goods are maintained, is so mauch added gain. The 
question, however, is, whether our manufacturers will be 
able to maintain prices in the face of a rise in silver. Just 
as they have managed to shift a considerable portion of the 
loss on exchange consequent upon the depreciation of 
silver on to the Indian buyers, so also under the stress of 





taken in preference. There are, too, on the Continent, | competition they will in all probability be compelled to 
large stocks of silver coin, which, ata price, the holders | share with the Indian purchasers any profit that a rise in 
would be only too pleased to dispose of, and which would | silver may bring, and if there should be any inflation of 
certainly come upon the market if silver were to rise much | prices in the States, the enhancement of the cost of the 
higher. But even without taking these into account, the | raw material may leave our cotton manufacturers in no 
natural result of higher prices will be, on the one hand, to | better, if not, indeed, in a worse, position than before. 
stimulate production, and, on the other hand, to restrict | Indeed, the only classes who can count upon reaping a dis- 
demand apart from that of the United States Treasury. | tinct advantage from the rise in the price of silver so long 
The probability therefore is, that although silver may be | as it lasts, are, in addition to the producers of the metal, 
forced up in price for a time, it will be impossible for the | the holders of securities the return upon which is either 
advance to be permanently maintained. _ | payable in silver, or if payable in gold, depends upon the 

Thus far we have assumed that the United States Trea- | rate at which a net revenue earned in silver can be con- 
sury will continue to buy the stipulated 4,500,000 ounces | verted into gold, and Governments‘such as that of India, 
amonth. But can the States absorb each year a minimum | which receive their revenue in silver, but have large foreign 


of $74,000,000 of new paper for money based upon silver, payments to make in gold. For in the latter case, to what- 
either without creating an inflation of the currency or driving | 


creat | ever extent the value of silver in comparison with gold 
out gold? We think the answer must be in the negative. | re 


’ | increases, to that extent the burden of the foreign pay- 
It will, of course, take some time before the effect of the new | ments will be lightened. t 


issuesisfelt. Lastyear$40,000,000 of new papermoney went 
into circulation, mainly in the form of silver certificates, 
and as the autumn is the period of most active demand for 
money, we do not doubt that for a time the Treasury notes 
issued against the enlarged purchases of silver will be 
readily enough absorbed, and will produce nothing more 
than an unusual ease inthe money market. The circula- 































































THE DIRECTORS’ LIABILITY BILL. 


In their reception of the Directors’ Liability Bill the House 
of Lords showed very little respect for the other House. | 
As our readers know, the Bill been very carefully con-_} 
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sidered by the House of Commons Standing Committee on 
Law, and its third reading in the Commons was carried by 
a majority of something like 5 tol. If, therefore, the 
House of Commons is fit to legislate at all, it might have 
been supposed that the measure, although possibly in some 
respects defective and capable of improvement, would, at 
least, be entitled to respectful consideration by the other 
branch of the Legislature. That, however, is not the 
treatment it received at the hands of the law Lords. 
From the height of their superior wisdom they looked 


down upon the legislative effort of the House of 


Commons, and found in it only an object of contempt. 
“ Not one single line of the Bill,” said Lord Esher, “ will 
bear the slightest examination,” while the best the Lord 
Chancellor had to say for it was, that possibly the objects of 
the Bill might be attained by altering almost every sentence 


i| of it. Than this there could be no more sweeping condem- 


nation. In the eyes of the legal luminaries of the House 
of Lords the House of Commons appears as a body of 
incompetent bunglers, who do not even possess the faculty of 
iving expression in fit language to what limited ideas they 
ve ; and this view they have not hesitated to express. 
Since, then, it appears that it is upon the legislative 


i} wisdom of the Lords that we have to rely, it will be 


interesting to watch how they do the work they have taken 
in hand. In reading the Bill a second time they have at 


1| least committed themselves to the approval of its principle, 


and what that principle is Lord Herschell stated with 
“The eftect of the measure,” he 
said, ‘“‘ would be to make persons dealing in that class of 
“business affected by the Bill responsible for the want of 
“reasonable care, and if they published a statement 
“ without having taken any means to ascertain whether it 
“was true or not, they would be liable to those who were 
“misled. ‘This was not an extravagant principle, and he 
“found that those who had been loudest in their opposi- 
“tion had unequivocally given their assent to that prin- 
“ciple.” The only objection to this definition is, that it 
assumes that a director will have exercised “reasonable care” 
if he takes any means to ascertain the truth or the falsity of 
the statement which he endorses. No doubt, however, what 
Lord Herschell meant is, that a directorshall not be held free 
from liability unless he takes reasonably adequate means 
to satisfy himself that the statements on the faith of which 
he invites the public to invest their money in any under- 
taking are fair and truthfal statements. And beyond 
this Mr Warmington’s Bill does not seek to go. If the 
language of the Bill does not give proper effect to this 
precip e, by all meanslet it be eee and improved upon. 
t does not matter although in the process almost every 
sentence is altered. If the Lords are, as they assert, such 
infinitely better masters of the art of legal phraseology than 
the Commons, let them exercise their powers freely. But 
having, by reading the Bill a second time, admitted that 
there is an evil that calls for remedy, and that in principle 
the remedy sought to be applied is sound and salutary, it 
will be nothing less than scandalous if the forms of Par- 
liamentary procedure are abused for the purpose of shelving 
a measure which, although it may not be productive of all 
the good that is expected of it, will at least tend to check 
grave abuses. The improvement, not the annihilation of 
the Bill is the task the Lords have undertaken, and by the 
Way in which that task is performed we shall be able to 
Judge whether their abilities as statute framers do really 
80 far transcend those of the House of Commons as they 
would have us believe. 

n the course of the discussion, stress was laid upon the 
argument that if the responsibilities of directors were 
increased, good men would not be willing to undertake the 
duties. ‘I'his altogether depends, however, upon the 

of the new responsibilities sought to be imposed, 

and the argument consequently works back to the question, 
whether it is too much to expect of a director that he shall 
act honestly and fairly by the shareholders, whose paid 
servant he is. The Bill does not seek to make him 
responsible for errors of judgment. 
him 18, that he shall not wilfully mislead those for whom he 
18 acting in a fiduciary capacity, ner by culpable careless- 
hess allow them to ‘lene the prey of fraudulent pro- 
noters. He will be called upon to exercise no more care 
| 82d vigilance than an ordinary , and we do not 


eS 


All that it requires of 


find that good men are willing to act as trustees, even 
though they are unremunerated, whereas directors are paid 
for their services. It must be remembered that it is the : 
presence of good names on the directorates of new com- 
panies that attract investors, who, as a rule, have no 
opportunity of investigating closely the merits of the 
undertakings that appeal for their support. And if good men 
are not willing to take reasonable measures to satisty them- 
selves that the statements in which they are asking other 
people to put'faith are trueand accuratestatements, then they 
have no right to let themselves be used as decoys. It can- 
not, surely, be contended that because a man is a “ good” 
man he should be at liberty to mislead others with im- 
punity, while as to the fear that if good men hold aloof 
bad men will take their place, the sufficient answer is, that 
inferior men will not serve the purpose of promoters, 
because investors will not put faith in lan 





PAYMENT OF DIVIDENDS OUT OF CAPITAL. 


THERE are few points of company law which are so clear as 
the rule that the payment of dividends out of capital is 
illegal, and no rule, it may be safely said, is much more 
frequently disregarded. Whatever may be the provisions of 
the memorandum or articles of association, a dividend cannot 
be legally paid except out of profits. It would frequently 
be convenient where a limited company engages in 
works of great magnitude that it should be possible for the 
directors to pay interest on the capital during construction ; 
but under the Companies Acts this is impossible, for the 
capital of the company must be preserved intact for the 
benefit of the company’s creditors. Nor can the company 
do through contractors what it has not the power to do 
directly—that is to say, it cannot enter into a contract 
with a person one of the terms of which is that interest 
shall be paid on the company’s capital. Sometimes the 
purchase price to be paid to a vendor is increased in order 
to enable the vendor to “ guarantee”’ dividends until the 
property transferred by him has become productive. Such 
a guarantee is in effect a payment of dividends out of 
capital, and is in consequence illegal. In making payments 
of this nature directors incur a considerable liability, for 
the payment of dividends out of capital is regarded by the 
Court as a breach of trust on their part, and accordingly 
they are liable to make good the amount with interest at 
5 percent. It is true, however, that any shareholder who 
receives a dividend, knowing that it is paid out of capital, 
may be also liable to make good the amount to the com- 
pany; but even in such cases the directors would be 
primarily ordered to make repayment to the company of 
all moneys improperly paid away, and would be left to 
recover from the other shareholders if they could. 

There is no object in further labouring a proposition 
which is so clear in law as that dividends are not payable 
except out of the profits of acompany. But a question 
must arise in the case of every company as to the principle 
on which the profits ought to be ascertained. According 
to one view, the profits of a company are “the excess of 
ordinary receipts over expenses properly chargeable to 
revenue account, and for the purpose of determining profits 
you must disregard accretion to or diminution of capital.” 
In other werds, “profit” is synonymous with “income.” 
According to the other view, the capital account and the 
revenue account ought to be treated as one continuous 
account, and the profit is the surplus of assets over debts 
and liabilities. For this latter view there is a preponder- 
ance of judicial opinion. ‘The late Master of the Rolls, Sir 
George Jessel, on one occasion said “ the rise or fall in 
the value of fixed plant or real estate belonging to a com- 
pany is as much profit or loss of the company as anything 
else; ” on another occasion the same judge held that “there 
can be no profit until depreciation has been made good.” 
Lord Blackburn held the same view, and defined profit as 
“the produce or its value remaining to those who emplo 
their capital in an industrial undertaking after all their 
necessary payments have been deducted, and after the 
capital wasted and used in the undertaking has been 
replaced.” It is obvious that this latter method of arrivi 
at the amount of profits which a company has m 
is full of difficulties, and if carried out to the full 
extent must result in enormous variations in the 
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dividends payable from year to year. No prudent 
director of a company would in practice treat as divisible 
profits the whole surplus of assets over liabilities. The 
case has been well put by a well-known writer on company 
law. “‘ Suppose I buy £100 £3 per cent. Consols at 97, and 
at the expiration of a year they have fallen to 94, is my 
income £3 or nothing? If nothing, then if at the expira- 
tion of a year they had risen to par, my income would, by 
parity of reasoning, have been £6, not £3. Is the result 
affected by the question whether at the end of the year 
I am about to sell my Consols? Suppose a tramway com- 
pany lays its line when materials and labour are both dear; 
both subsequently fall, and the same line could be laid for 
half the money, and as an asset (independent of deteriora- 
tion from wear) is worth only half what it cost. Is the 
company to make this good to capital before it pays further 
dividend? If so, then if the cost of materials and labour 
had risen after the line was laid, might not the company 
have divided as dividend this accretion to capital ?” 

This question is of special importance with reference to 
the multitude of new trust companies which have been 
created within the last few years. Their primary function 
is to hold a large number of investments, not individually 
of a gilt-edged character, but returning collectively a high 
rate of interest. The risk of the shareholders is thereby 
spread over a wide field, and the chance of any very heavy 
loss is minimised. Investments of this class are, of course, 
subject to wide fluctuations, and financially it must prove 
an unsound and mischievous policy to value the stocks and 
securities held by a trust company at the market price 
of the day for the purpose of ascertaining the amount of 
profit made. ‘The balance-sheet of the Commercial Union 
Brewery Investment Corporation lies before us, and is an 
example of the evil to which we refer. On the credit side 
of the account appears “Stocks and securities held, taken 
at market value 31st May, 1890.” The profits are arrived 
at by taking into account the rise in value of the stocks 
and securities held, and the profits divided do not appear 
to have been and may never be realised: they are 
in part mere book or hypothetical profits. A  corre- 
spondent in our columns last week showed how this 
—— of book-keeping practically works in favour of 
the owners of founders’ shares in this undertaking. ‘I'he 
founders’ shares seem to have received £9,435, or some 
470 per cent., in dividends last year. When a reaction 
occurs in the value of brewery stocks and shares it will be 
apparent that this sum is really so much taken from the 
capital of the company—a loss which will fall on the ordinary 
and preference shareholders. A preference shareholder in 
a trust company has some right to expect regular and 
equal dividends ; but if the profits are arrived at in the 
manner above mentioned, the dividends of even the prefer- 
ence shareholders must be in continual jeopardy. If the 
enhancement in value of the stocks and securities held for 
the time being is to be treated as if it was a realised profit, 
a corresponding deterioration ought to be treated as a 
realised loss. A moderate fall in the capital value of the 
stocks and securities held by the Commercial Union 
Brewery Investment Corporation would mean _the swallow- 
ing up of the dividend payable to even the preference share- 
holders. ‘The directors of this company may be keeping 
within the letter of the law, but their finance is unsound, 


and the principle by which they appear to be guided is 
mischievous in its nature. 





that $100,000,000. The National Bank Cedulas, however, 
which have the direct guarantee of the Argentine Con- 
federation, do reach an amount approximating to 
$100,000,000, and the notes may be intended for their 
redemption, or for the purchase of Cedulas in the market to 
maintain the price, or for payment of interest, or a com- 
bination of such objects, for none of the telegrams quite 
enlighten uson the subject. But such an issue as this cuts 
both ways. It augments the volume of the paper currency, 
and that tends to depreciate it. Last week the gold pre- 
mium in Buenos Ayres was 200 per cent., and this week, 
after various sharp fluctuations, it is cabled at 201 per 
cent.—meaning that the paper dollar is worth only about 
1s 4d, so that the effect of these relief measures has 
thus far been nil. The state of panic, which was sup- 

sed to be lessened a few days back, has returned, and it 
is evident that all such palliatives as that adopted by the 
Congress are useless, or even worse than useless. Addi- 
tional issues of notes only increase the depreciation, as 
the past experience of Buenos Ayres might have shown, 
although the days of what were nicknamed the “ ‘I'wo- 
penny dollars” appear to be well-nigh forgotten. Across 
the river, at Montevideo, more confidence is shown, partly 
because there the inflation fever assumed less outrageous 
proportions than it did at Buenos Ayres, and the con- 
sequent reaction is less. 

he Buenos Ayres papers have now reached us to June 
21, and pourtray in vivid colouring the confusion which 
reigned there in the middie of last month, and the events 
which led to the resignation of that comparatively strong 
Finance Minister, Senor Uriburu. The Government were 
violently attacked by Senator del Valle in the Senate for 
conniving at the issue of illegal, clandestine, and fraudulent 
aper money by the National Bank and the Provincial 
Bank of Buenos Ayres in the previous April, during a severe 
banking crisis; to which the Government replied by a 
Message asking for an indemnity to theextent of $19,200,000 
—the maximum of the illegal issue—on the ground that 
they had to suspend their Bank Act at a moment’s notice 
to save those important banking institutions. Senor 
Uriburu described the Provincial Bank as a financial glory 
of the Republic and of South America, and the National 
Bank as a great pillar of the State, and drew a parallel 
between the suspension of the Bank Act in London in 
1866 and their action in April, which saved the position. 
Had the Government not done so, he said, both banks 
must have closed their doors. At the same time, however, 
Senor Uriburu demanded the resignation of the Govern- 
ment directors, and their replacement by others, and after 
apparently agreeing to the change, President Celman changed 
his mind. So the Finance Minister resigned, stating that 
he was convinced of the necessity of the reform in question, 
and that he possessed no further authority or power to be 
of service to the State. With Senor Uriburu collapsed the 
negotiation of the sterling loan, and gold, which had fallen 
to 118 premium, in one day jumped up to 165 premium, 
and, as we now see, has gone considerably higher. A 
sterling loan would undoubtedly have relieved the situation, 
by providing for the service of the External Debt and other 
external commitments, though the stipulation that no gold 
was to be taken from London, was undoubtedly a drawback 
from an Argentine point of view. But itis useless to expect 
that borrowing, either externally in gold, or internally by 
fresh issues of paper money, will permanently relieve the 
situation. If the issue of new loans were an adequate 
specific, the condition of the Republic would now be one 
of phenomenal prosperity, for the borrowing has been both 
continuous at heavy. Indeed, all through it has been 
remarkable how, with the succession of sterling loans raised 
either by the National Government or the Provincial 
Governments, or by guaranteed railways, the Argentine 
Confederation were never ina position to return specie pay- 
ments. In 1886, however, the gold premium was not over 
10 per cent., and the false step of giving the banks carte 
blanche in 1887 led to the Free Banking Act in December 
of that year. ‘I'he paper currency was augmented in a short 
time from $80,000,000 to $163,000,000, and now we are told 
by cable of $106,000,000 more. 

The Buenos Ayres Standard of June 21 gives particulars 
of the Cedulas issued by the Mortgage Bank of the Pro- 
vince of Buenos Ayres, which are apart from the 





















































THE PROGRESS OF THE RIVER PLATE CRISIS. 


Our stake in Argentine and Uruguayan securities and 
enterprise is, at present—thanks to the past endorsement of 
River Plate credit by well-known financial houses here— 
so very heavy, that it is natural and proper to revert to the 
development of the crisis during the week. The Chambers 
at Buenos Ayres have passed a Bill for the issue of 
$100,000,000 in notes for payment of the Cedulas, and are 
engaged upon a measure, having for its object the issue of 
$6,000,000 of fractional paper currency, neither of which 
measures can be said to have permanently, or even imme- 
diately, improved the situation. It is not quite clear what 
the issue of another $100,000,000 notes is expected to do. 
It cannot mean that all the Cedulas are to be repaid there- 
with, because their total exceeds by more than four times 
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$100,000,000 of Cedulas issued by the National Mortgage 
Bank, and guaranteed by the Confederation. ‘The state- 
ment 18 :— 





Amount in 
Total Amount Circulation 
Issued. Dec., 1889. 

Series. $ 
Me ED cde <sisdtbeneve BY rene ceed 3,428,400 
cee a DT cds dcsceecece 175,357 
SE SE ee NE iain ce 37,820 
_ RRS ee eee WIPE acdabs~scbesss 82,356 
MME 3.8 c Sec suecacavsbitont TINT AE Fe 8,382,330 
OO aan 15,447,250 . 7,865,200 
DR a ae NID ks ocvacccecscces 10,351,460 
Dee eh operas DD cccccvecsvsecse 15,677,900 
Ba ace cnipeabiieniale I nc 20,732,550 
er eet) oe I ocscccicacsenoe 26,954,000 
Mil ictcus concdaneascakes MEO, accnscccosocess 27,509,600 
BD isn “veadsssccsgaassase EO. vcccacsisccsese 23,496,050 
Br icse st sect ctecacs ee 48,665,000 
ee oe inane 47,554,950 ..... .......... 47,414,600 
OR eee cane BOOED. cccsssiincessc 16,000,300 
, NT *256,773,414 


* To the above muet still be added a gold issue of $4,911,000 A 
series, of which $4,548,000 are still in circulation. As is seen above, 
only $16,000,000, out of the total seventy million P were issued in 
1889 ; to-day, however, that last issue in exhausted, all the 
Cedulas P being now in the market. 


According to this, the outstanding Cedulas of the Pro- 
vincial Mortgage Bank must reach over $310,000,000. 
Their growth has been startlingly rapid. Even as 
recently as December, 1885, the total was under 
$50,000,000, and in December, 1887, only amounted to 
$121,662,000. But in December, 1888, their amount was 
swelled to $178,621,000, in 1889 to $261,321,000, and now 
they exceed $310,000,000; or, upon their face value, 
£62,000,000. That a people numbering 4,000,000 to 
5,000,000 should in twoand a-half years have borrowed upon 
this form of land mortgage alone no less than $190,000,000 
is but an illustration of the utterly reckless manner in 
which they have gone to work. The chairman of this 
Mortgage Bank states that in July, 1888, they 
held applications for new mortgages to the extent 
of $300,000,000, and it was natural that the value 
of real estate should increase by leaps and bounds. 
Now, however, real estate is in a state of collapse, and the 
expedients er are many, and apparently are almost 
equally futile. The security is not enough, and the best 
and most effectual way to deal with these securities is to 
write down their face value to a practicable amount. It 
is evident that Buenos Ayres is not through the crisis yet, 
and that fresh loans are only staving off the day of reckon- 
ing fora short time. It is far better to face the worst. 
There is mene of much value in the River Plate 
Republics, and probably a writing down of these Cedulas 
in relation to their existing market values will in the end 
have to be resorted to. At all events they, as well as the 
inflated note currency, will have to be dealt with in some 
drastic fashion before the present difficulty can be sur- 
mounted. 





THE BURMA RUBY MINES. 


IT is not a little surprising that after little more than 
a twelvemonth’s working of the Burma Ruby Mines, 
the directors and shareholders of the company, which, at 
the end of February last year, entered upon a seven years’ 
lease of the mines, are putting forward a proposition that 
the Government of India shall reduce the annual royalty 
payable by the company. Much of the time which has 
elapsed since the formation of the company has been 
necessarily occupied in the preliminary operations essential 
to the proper development of the mines, and it is question- 
able whether the results, which have so far been anythi ng 
but brilliant, might not have been better if the manage- 
ment had been more capable than it seems to have been, 
upon the showing of the directors themselves. And yet 
at the meeting of the shareholders on Wednesday, Sir 
Lepel Griffin, while reiterating to the full his confidence in 
the great value of the property—a confidence which his 


recent visit to the mines appears to have confirmed—said ‘ 
“With regard to the large rent they were paying, he 
thought they could, without any impropriety, and with 
perfect justice, call upon the Government to relieve them 
from this payment until the company could show satisfac- 
tory returns. And,” he added, “the Government of 
India had a direct interest in the success of. the com- 
pany, for it was recognised that unless they succeeded 
there would be very little chance of any other 
capitalists coming forward to develop the country.” The 
company is, of course, perfectly at liberty to put forward 
such a claim for consideration, but it is obvious that the 
Government of India would have very little regard 
for the interests confided to it, if it were to accede 
to the request. ‘The royalty, it will be remembered, 
amounts to four lakhs of rupees per annum, and the 
concession contained the further stipulation that one-sixth 
of the net profits derived from the working of the mines 
should be paid to the Government. While the company is 
unsuccessful, of course, the royalty only is paid, so that all 
that the property, which is believed to be so valuable, yields 
to the Government is about £31,000 per annum at the 
current price of the rupee. If the company had been 
induced to enter into the bargain by any delusive hopes 
raised by the Government, there would be some show of 
reason in the request for a reduction of the royalty ; but it 
is notorious that the concession was obtained by a con- 
siderable amount of intriguing, and that if it had not 
been taken up by the Messrs Streeter, other people would 
have been quite willing to acquire it, perhaps on more 
onerous terms. The Government of India would, there- 
fore, deserve the highest censure if they sacrificed the 
interests of the tax-payers, who, because of their poverty, are 
are entitled to so much consideration, if they assented to a 
proposition which would have the direct effect of lessening 
the public revenues of the province of Burma, and in con- 
sequence increasing the burdens which the tax-payers now 
have to bear. 

he rush for shares in the Burma Ruby Mines was, it 
will be remembered, almost without a parallel in the history 
of joint-stock enterprise. While it lasted it was even more 
pronounced than the wild scramble for Guinness’s and 
Allsopp’s shares, the premises of Messrs Rothschild, in St 
Swithin’s-lane, being besieged by a vast concourse of specu- 
lators, who were attracted, not so much by the prospect of 
obtaining a large interest on their investment in the shares, 
as by the belief that the fact of the Messrs Rothschild bein 
identified with the concern would cause such a rapi 
advance in the market value of the shares that they would 
be able to dispose of their holdings at a substantial pre- 
mium, In this belief, the ‘ premium hunters” were not 
disappointed, for within a few days of the issue the ordin 
shares, with ten shillings called up upon them, were dealt 
in at £4, or seven hundred per cent. premium, while the 
founders’ shares, which do not share in the profits until 
15 per cent. shall have been paid on the ordinary shares, 
were quoted at £350 each. In this way a wave of 
speculative activity temporarily raised the market value 
of the property to over a million and a-half sterling, 
or to four times the amount of the nominal capital. We 
pointed out at the time that one or other of the parties to 
the concession had made a very improvident bargain. If, 
on the orie hand, the poapett were worth a million and a- 
half sterling, the Government had clearly granted much too 
favourable terms to the lessees ; whereas, on the other hand, 
if the terms were fair, the people who were willing to buy 
the ordinary shares at £4 and the founders’ shares at £350 
were making a huge mistake. So far as events have gone, 
the latter solution of the difficulty seems to be the correct 
one, though it wouid be unfair to jump to sucha conclusion 
while the development of the property is in a merely pro- 
bationary stage. But even now thie shares eee their 
par value, which shows that, in the opinion of investors and 
market operators, the property is worth the value which 
was placed upon it when the company was started. Be that 
as it may, the shareholders have made their bed, and they 
must lie upon it. It is not because the group of speculators 
who were ccnspicuous in the initiation of the enterprise may 
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havemadealessfavourablebargainthan they counted upon— Tora. eee ads coli ek 
though someofthem must have made very large sums by selling 1890. P89. 
shares at ridiculously high premiums—that the Indian tax- £ £ 
payers, who are much more entitled to the consideration of Live stock—cattle, &c. ...... 5,067,658 ... + 884,82 
the Government, should be asked to submit to heavier Food and drink (duty free) 64,416,282 + 354,517 
; ; Do do dutiable... 11,352,912 _ 24,526 
taxes, so that shareholders in the Burma Ruby Mines may a * “1'558 053 % 166,026 
| be relieved of a perfectly just liability. Whether or mot | Metals oo. vvsewssssseesssseees 11,709,511 ... + 611,418 
other capitalists may be willing to bid for the concession at Chemicals, dye-stuffs, and 
| the expiration of the seven years, which has still more than tanning substances ...... ae oa <70.288 
| five and a-half years to run, will depend upon more things a ersten aS ae 
| than the success or non-success of the existing company. SRE t settee... 17558184 ... + 143346 
‘There may be no truth in the rumours that those in charge ieee 32,119,646 ... + 387,821 
lof the property are not anxious to produce very good Miscellaneous ..........-..+++++ eee ~ = 
| resu!ts until either a prolongation of the concession, or the Parcels Post: ...........++++++ ee. ne 
| granting of more favourable terms, induce them to throw eS / 1,007,430 
| iaore energy into the development of the mines ; but when Total.......c.sceseseseeees 206,926,758 ... -\ by 
the concession does expire, there will be no insuperable Torar. EXPorts. 
| difficulty in ascertaining what the mines are really capable Six Months, | Compared with 
}of producing. ‘The demand for “ restitution ” on the part Home Productions 1890. 1889. 
jof the Allsopp’s shareholders was absolutely reasonable saan ibid Pir os 336,405 a Fae 
| compared with the preposterous request put forward by the Se ee oo acim 4,902'870 + 436,423 
_ directors of the Burma Ruby Mines. Raw materials (coal, &.)... 10,181,459 + 2,114,262 
E EOE 035-5 cecce5 ,601, - he 
| (ee eee eens esas 22,489,591 + 3,172,013 
| Do —s Sicucbeesnt rene + “oe 
THE STATE OF TRADE. Chomicals, drugs, &e. .., 4438238“. 4 523,512 
| THERE appears to be an impression in some quarters eer seeeeseveeesaeers ae : wp 
| that the prosperity in the trade of the United Kingdom, as eens itil cae 
which has been more or less conspicuous for the past two — one 7 127,555,965 ... + ae 
| years, is Waning, but an examination of the facts leads us ee ree rey a 920.146 
| to the conclusion that the impression is ill-founded. It is BREA TOAEPEES sn sose eee n-s ve - = 26% 
indisputable that the impetus to trade given by the st on 7,226,120 
enormous increase of shipbuilding no longer exists, and that, NP see nwstvtivivones war - F1 = 40% 


















in consequence, the ancillary industries, such as the coal, 


‘iron, and timber trades, are not so brisk as they were a| Cals and miscellaneous articles, among the imports, and 
short time ago. And it is equally clear from the figures | Y8™"8 and textiles and apparel, &c., among the exports, at 
; : ©”. | will be observed that each of the main divisions in which 
| we published last week, that the cotton trade is less active | the Board of Trade officials tabulate the imports and the 
| than it has been from time to time during the period of exports of the United Kingdom exhibit more or less con- 
general activity. But the commerce of the country is now | siderable increases. Apart from the decrease in the imports 
very much less dependent upon the condition of these of raw textile materials, rn arose through purely tem- 
staple and still leading industries than it used to be, and | POTTY causes, the figures in both branches are satisfactory. 
ne , But, it may be said, the effect of a depression in any par- 
the effect of any depression in them is largely neutralised | tieylar industry is not immediately apparent in the Board 
if, as is undoubtedly the case at the present time, the | of rade returns, as orders have to be given some time 
general trade is enjoying a fair share of prosperity. And before the goods are required; and this is true enough. 
even with regard to the staple industries, there is really | The figures for the last three months of the half-year, how- 
Nothing to cause much disquiet. When we see that the | °Y® show that up to the latest date for which the figures 
Pee Deg, og were available there had been rather a greater ratio of ex- 
vessels built in the United Kingdom last year amounted pansion than a decline. In the following table the imports 
to $54,729 tons, compared with 573,947 tons in 
the previous year and 377,198 tons in 1887, it is not a 
matter for surprise that shipbuilding orders are not coming 


With the exceptions of raw textile materials, chemi- 
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and exports for the last three months are contrasted with 
the figures for the corresponding period of last year :— 


| 
| 


Imports. 
|| forward very freely just now; nor will it be unusual if in —- _ Inc. 7 Dec. a 
consequence the iron and coal trades suffer in the near At ities 35,680,242 ... 37,255,785 .. -—1,575,543 ... - 4-23 
se : Sa ; SN ie tsa 33,341,005 ... 34,835,408 ... - 1,494,403 ... - 4-29 
future. It is to be noted, however, that since the break- | jine 32,926,285 ... 29,326,994 ... +3,599,301 ... +12-27 
up of the gamble in pig-iron warrants, the iron trade has cena 
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steadily got into a sounder and more healthy condition. At 


101,947,532 ... 101,418,187 ... + 529,355 ... + 0°52 
the end of June the stocks on hand in Scotland, Middles- 


EXPorts. 
bro’, and the West coast were nearly half-a-million tons 1890. ae Inc. ve ae 
less than they were at the beginni ng of the year, and were April.......:.... 20,344,367 .. 19,634,715 ... + 709,652 ... + 361 
corres OE eect 22,940,779 ... 20,421,394 ... +2,519,385 ... +12°33 
last year. During the half-year, too, in spite of a con- | June.......... 21,532,817 ... 18,696,717 ... +2,836,100 ... +15°16 





tinued decline in the shipments to the United States, the 
exports of iron from the United Kingdom amounted to 
2,019,672 tons, showing an increase of nearly 39,000 tons 
| over the figures for the first half of last year, and there is 
‘reason to ex oe that this rate of increase will be fully main- 
| tained And with regard to the cotton industry, although 
| that has suffered, like the iron trade, from undue speculation, 


64,817,963 ... 58,752,826 ... +6,065,137 ... + 103 


From this it will be seen that with regard to the imports 
the decrease of the first three months has been replaced by 
a small increase, while the percentage of increase in the 
last three months is more than double what it has been for 
| the half-year. So far as tne figures go, they unquestionably 

|| the present position and prospectsappear to be as satisfactory | prove that if there has been any set-back in the condition 

; | as contd be reasonably expected. As we have said, how- of the general trade of the United Kingdom, it had not 
| ever, the statistics with reference to the general trade of! assumed an appreciable form two or three months ago. But 
‘the country are very encouraging indeed. In proof of that | there are other evidences of more immediate significance 
‘ statement, we reproduce a portion of the tables from the | than the Board of 'l'rade Returns. Of these we regard the 
| analysis of the Board of ‘Trade Returns for the past six | quantity of goods carried by railway as the most important. 
-mouths which appeared in our ‘I'rade Supplement last | 1t will be remembered that the goods traffic receipts of 
| week : leadins lines last year were almost unprecedentedly coat 





| over half-a-million tons less than at the corresponding date 
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The past half-year, therefore, compares with a period when 
business on the railways was extraordinarily brisk, 
Still we find some important increases in the six months 
which have recently ended. hus, the goods receipts 
of the North-Eastern Company, according to the state- 
ments published weekly, show an increase of £183,000, 
those of the Midland an increase of £135,000, and those of 
the London and North-Western an increase of £56,000. 
On the eight principal goods-carrying lines the receipts 
from the carriage of merchandise during the half-year 
exceeded fourteen and three-quarter millions sterling, the 
increase over the corresponding period of last year having 
been £485,000, or nearly 34 per cent. Then, if we turn 
to the Bankers’ Clearing House returns, we find that the 
total clearings in London up to the week ended the 2nd 
inst. amounted to £4,126,299,000, being an increase over 
the total to the corresponding date last year of £57,933,000. 
The returns of the Manchester Bankers’ Clearing 
House exhibit an increase of £4,447,000, the total 
this year up to June 26 having been £79,128,000. 
The revenue returns tell the same story of prosperity. 
Excise shows an increase of £465,000, stamps an increase 
of £460,000, and Customs an increase of £190,000, the 
aggregate revenue receipts amounting to £20,161,507, or 
£960,317 more than for the first half of last year. The 
evidence afforded by these sets of figures is, indisput- 
able. People do not send goods about, nor draw 
cheques, nor pay large sums into the public ex- 
chequer for the fun of the thing, but because the volume 
of trade demands these larger payments. Although, then, 
the great industries of the country are not so active as they 
have been, the falling-off in them is more than counter- 
balanced by the continued expansion of the subsidiary trades 
and businesses, the total value of which has steadily 
increased in its ratio to the aggregate value of the imports 
and exports. It is,important, too, to observe, that while the 
prices of iron, steel, and cotton have fallen away consider- 
ably from the inflated values ranging within the past year, 
there has been no such augmentation of prices in other 
directions as would tend to lessen consumption to any 
appreciable extent. The outlook is, therefore, by no means 
discouraging. Things are not booming, but the volume of 
business is gradually increasing, and trade generally is in a 
sound and healthy condition. 





THE FINANCIAL POSITION OF THE GERMAN 
EMPIRE. 


(CoMMUNICATED. ) 

Mvcu has been said of late about the state of the German 
finances, and there is actually a popular notion in France, 
and also in England, that the growing expensiveness of 
military armaments will at last upset the financial and 
economic equilibrium of Germany. We know that there 
are even influential persons in Berlin who argue that the 
financial burden threatens to become too heavy for the 
nation, and that it would be better to run the risks of 
immediate war rather than continue to be pressed so heavily 
by the growth of taxes. It is a fact beyond the pale 
of doubt, that these parties blame Prince Bismarck for 
not having gone to war either in 1878, or later on 
in 1887. Although these arguments are weak in founda- 
tion and defective in logic, they are paraded before 
the public, and it is a notorious fact that they are 
listened to with pleasure by the people of the old Prussian 
provinces, especially by the classes who furnish the material 
of men to the corps of officers in the army and navy, and to 
the civil service. The younger generation, who have 
grown up in the run of the victories of 1866 and 1870, side 
with them throughout. It is the wisdom of the elder 
generation, and the weight of responsibility that rests on 
their shoulders, which has prevented the adoption of these 
hgerous views ; dangerous to the peace of Europe and 


among all classes, and it is artificially fed by the Opposi- 
tion. he tactics of the Opposition explain to a great 
extent the exaggerated conceptions as to the financial posi- 
tion of Germany, which prevail at home and abroad. 

fact is, however, thas something must be done in 
order to plant the financial policy of the Empire on firmer 
round. There is an urgent necessity for an increase 
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to Germany herself. Yet discontent is spreading rapidly | be 
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in the yield of taxes, and for a greater independence of the 
Imperial Government in its relations to the Federal States. 
It is a task both political and financial, a task of the 


eatest magnitude, and, indeed, so difficult, that the 
inister who may succeed in accomplishing it thoroughly 


will secure to himself the reputation of a statesman aid 
of a financier of the first water. The appointment of Mr 
Miguel as Prussian Minister of Finance is generally and 
justly regarded as the first step towards that most difficult 
work of reform. The former Ministers of Finance, who came 
from the ranks of the bureaucrats, were all very able men in 
their way, but they were not versed in financial affairs ; 
they were excellent administrators, but they lacked 
the inventive genius of first-rate financiers. Mr Miguel 
comes from the ranks of business men. He was originally a 
lawyer by profession ; later on, as director of the Disconto- 
Gesellschaft, he developed unusual talents, which, together 


with his previous writings on questions of national 
economy, signalised him as one who, with his diplo- 
matic ability, was best fitted to attempt the most difficult 
work of reorganising the system of finances and taxes in 
the Empire. Some enthusiasts predict that he will do 
away with a large part of the import tariff, and that he will 
avail himself of the renewal of the commercial treaties, 
which are to run off in 1892, in order to obtain concessions 
from other countries in exchange for those Germany would 
offer. All this is empty conjecture. In her present position 
Germany cannot spare the large revenue she draws from 
her protective tariff, and the argument that a reduc- 
tion of the tariff rates would increase the receipts will 
hardly be admitted by the parties interested. The mission 
of Mr Miguel must be sought for in another direction, 
which it is not difficult to indicate. 

The financial policy of the Empire is greatly hampered by 
the fact that there 1s no responsible Imperial Minister of 
Finance, who can manage affairs according to the views he 
holds of the interests of the Empire. It has often been pro- 
posed thatan Imperial Ministerof Financeshould beappointed. 
But the pro osition is treated politically as a “ unitarian 
measure,’ which, it is said, would infringe the political 
interests of the Federal States that constitute the Empire. 
The root idea of this opposition is, that the appointment of 
Imperial Ministers would concentrate the whole govern- 
ment of the Federal States in the hands of the Emperor. 
It must be ealled to mind, what is often forgotten, that the 
German Empire is not one compact country, like England, 
France, Russia, and Italy, but a federation, presided over by 
the King of Prussia. It is true that in the Federal Council 
Prussia has secured for herself the majority through a 
judicious system of voting, but she takes good care not to 
offend the spirit of “ national’’ independence which still 
animates the Federal States, and which, owing to a variet 
of causes, is just now growing. ‘The only Imperial official, 
recognised as such, is the Chancellor; he can appoint 
Secretaries of State just as he appoints diplomatic agents, 
but the responsibility rests with him. The Imperial 
Secretary of the T'reasuryis, in effect, but a clerk to the Chan- 
cellor, who administers the finance accounts without any 
independence or power of initiation. The funds of the 
Empire are administered by the Central Treasury of the 
Empire, a branch department of the Imperial Bank. ‘The 
debt of the Empire is administered by the Prussian Debt 
Committee. The latter is supervised by a Committee, con- 
sisting of three members of the Federal Council, three 
Members of Parliament, and one member of the Prussian 
Court of Accounts. Every year a report is presented to 
Parliament. All the control that Parliament exercises is to 
deliberate about the taxes and their levy ; it has no right 
of direct and independent interference. If, therefore, 
there is to be a thorough reform of the financial service it 
must begin with the establishment of a responsible Imperial 
Minister of Finanee, and this is exactly the point where 
the resistance of the Federal States, except Prussia, will 


gin, 

Until the year 1875 the financial guidance of the 
Empire was an easy task, for the French war indemnity 
maintained a certain “ plethora.” But later on the ordinary 
receipts became insufficient to meet the expenses, and 
resource was had to loans. Ever since the debt has 
developed, and to-day it amounts to about 1,392 million 
marks, bearing interest at 34 per cent., excepting the first 
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issued loans to the total of 400 million marks, which bears 
interest at 4 per cent. The bulk of this debt is amply 
secured through the railways, which have passed into the 
possession of the Empire, and the purchase of which has 
not a little helped to inflate the Imperial Debt to its present 
amount. 

The Imperial Budget is very complicated The 
receipts consist of (1) the matricular taxes, which are 
contributions from the Federal States to the Empire, levied 
according to the population of each State; and (2) the yield 
of the import duties, of the tax on tobacco and the stamp 
tax. But the Law of 1879 enacts that any sum 
beyond the amount of 130 million marks annually must 
be distributed among the Federal States according to 
the population, and since then further legislation has pro- 
vided for a similar allotment of the yield of the import 
duties on cereals. Between 1879 and 1889 the total of the 
revenue returned by the Empire to the Federal States 
amounted to about 150 million marks annually. The 
railway department, which is managed by the Empire, 
yields every year a large surplus, which goes to feed the 
Imperial Treasury. he details of the revenue and ex- 
penditure for the ten years ending 1886-7 are as follows :— 


ExpenpDItvre (in 1,000 marks). 
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1885-6 ............ .. | 372,815) 92.339) 4,145} 4,530, 19,754) 104,951) 17,102 49,133, 610 585 
OD heii isicencel | 367,693) 48,330, 4,542) 2603 15,373, 112 310 15.830 48,601: 614,594 
1883-4 ., ... cevvee | 304,334) 39,805, 7,887 5,206) 15,457) 95,682 14 390 48,487 587,251 
1882-3 sseseeeeee | 970,667) 3% 010) 10,811) 3031) 20,029) 90,289 13,193 48,820, 593.326 
1881-2 -seeeee | 403,092! 37,010! 19,798] 8,838) 13,741) 74,023, 11,293 49018 610,811 
gg | RBRCERES. | 369,996) 39,726 10,774) 8,961 15 349) 44,595! 8,949 49,248 546,833 
STON sass00s senvnnses | 361,385) 43,764 28,447) 10,833, 18,109) 31,141) 4,612 49,470 542.493 
1878-9 .............4. | 380,541) 61,713) 18,336) 11,927 12,845! 27,279 4,887 49,676 531,309 
_. , eee | 375,250) 60,333) 10,145! 13.179, 19,585) 29537, 2,468 49,265 560,102 
1876-7 ............ .. | 456,038) 41,009' 16,2391 8,396'19401' 36,108 504 61,407) 634,147 
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| 1886-7 ...| 139,218 591,601) 30,387 28,503 17,847  2,497| 36,777, 1580) 49,969 697,397 
1885.6 ...| 122,436, 346,984) 20,406 26 964) 17,073 2.605] 35,960 1,800) 38095 612,321 
1884-5 ...! 89.445 353,378, 21.640 26,643 17,745) 2,136| 37,642) 2,626, 49,398 593 696 
1883.4 ...|_ 92,719 333.907 21,143! 24,367 16,429. 2.108! 36 214 3,002| 37,873, 569.965 
1882-3 ...| 103,684) 343,005; 19,110 24,340’ 16,406, 3,102) 37,324, 3,876] 51,221) 602 079 
1881-2 ...| 103,288) 353,837! 14,058 | 24.074) 16,768, 2 631) 37,8C4, 4.056) 76,017 634,041 
1880-1 ...| 81,671! 286,440, 7,721 18 747:14.181 1,800: 37,800: 5,127} 76,858 530 387 
1879-80 .. | 89,445, 274,931) 7,202 17,502 12,285; — 628) 40,685) 7.069! 134,368! 384, 
18789 ...| 87,545) 235,534) 6,183 14,084) 10,549) 2,463) 38,253) 8,159) 370 022 772,676 


1877-8 ...| 81,108! 237,399) 6,457 10,016' 10.254 27,987] 45079 
1870.7 || 89/220 302915! 8183) 8.261 10,427) 34.8841 


9,122! 107,701} 525 120 
41,211, 15,967! 127,939) 638,957 





By far the greater part of the expenditure goes to the 
army. In regard to the receipts, little need be said about 
the import duties, this subject being well known through 
ee ye abundant discussion. The consumption taxes are 
evied on tobacco, sugar, spirits, beer, and salt. The sugar- 
taxes, especially the system of export bounties, are a 
subject often treated of. It suffices to say that the export 
bounties very greatly diminish the yield of the tax, and that 
reforms are indispensable, even if the endeavours of the 
London Sugar Conference should finally fail. The taxes 
on tobacco, sugar, spirits, and beer may be reformed, 
and although the monopoly of tobacco and spirits is not 
feasible, it is quite probable that attempts will be made to 
increase the yield of those branches of taxation. 





ST 


BUSINESS NOTES. 


The Bank of New Zealand.—Referring last week to a 
statement published by Mr Buckley, commenting upon the 
report upon the affairs of the Bank of New Zealand which 
has been made by Mr Hean to the London Board, we said 
“ he (Mr Buckley) specifies a number of accounts upon 


“« which, he asserts, more orless heavy losses cannot possibly 
« be avoided, but in regard to which Mr Hean is silent in his 






























“ report.” Since then we have been informed that Mr 
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Buckley must have written this in ignorance of what has 
really been done. Mr Hean’s report has not yet been 
published, but when it is presented to the shareholders, it 
will be found that all the accounts referred to by Mr 
Buckley, and which he alleges Mr Hean has ignored, are 
specifically dealt with. 


Lloyd's.—'The comparatively recent rule of Lloyd’s under- 
writing members making a deposit with the Committee, 
which shall remain untouched so long as the member con- 
tinues business at Lloyd’s, and thereafter shall be available 
for his underwriting liabilities only, has greatly strength- 
ened the corporation in the general estimation. The 
deposits now amount toa very large sum. The Committee, in 
their annual report, say : “ Within the last few years addi- 
tional measures have been taken by the corporation to 
increase the security for the assured who transact business 
at Lloyd’s. On the 20th April, 1887, your Committee 
were instructed by a general meeting not to admit any 
underwriting member unless he made a deposit of 
at least £5,000. ‘Towards the end of 1887, under- 
writing members, elected before the deposit system 
became universal, decided that it was expedient that they 
should give security for their underwriting engagements. 
There are now 592 members engaged in underwriting 
business. These, with very few exceptions, have placed in 
the hands of the Committee approved security, either in the 
form of a deposit or a guarantee, for the underwriting 
liabilities which they incur at Lloyd’s. The investments 
held by your Committee on behalf of the depositing members 
are valued at £2,695,160, and the various guarantees 
amount to £1,144,500, making together £3,839,660.” The 
average sum per member deposited or guaranteed is close 
on £6,500, and this amount, be it remembered, is indepen- 
dent of, and in addition to, the member’s working capital. 
Undoubtedly the position isa strong one, but the very pro- 
gress that has been made of late years suggests the possi- 
bility of further improvements, and we propose to return 
to the subject. 


The Bank of Spain.—The following telegram from the 
Madrid correspondent of the Times, while it shows into 
how critical a position the Bank of Spain has drifted, helps 
also to explain how it is that the market quotations of 
Spanish stocks have been maintained, notwithstanding that 
the financial position of the country has been steadily 
deteriorating : “The position of the Bank of Spain goes 
from bad to worse. It would appear to have arrived at such 
a critical point, that some definite action to ameliorate its 
condition cannot much longer be deferred, It is now 


083 | admitted to be within a small fraction of its authorised 


note issue, and the Cortes being closed, no increase can be 
legally obtained. During the last few days the directors 
have made overtures in this direction, but even if 
Senor Cosgayon ventures to stretch a point, he 
could hardly do so in view of the unsuccessful attempt 
only a few months since to get a Bill through the 
Chambers to increase the note issue to one thousand 
millions of pesetas, or by 33 per cent. An obvious 
solution of the difficulty would be to raise the rate 
of discount, but to this there are objections. This at first 
sight appears remarkable, but the bourse is always in this 
country to a large extent the barometer of public opinion. 
As regards the political situation, the Government are not 
unnaturally anxious to avoid the bad effect, so early in 
their term of office, of the inevitable fall which would 
result in an increase of the official rate of discount, for the 
Bank holds in pledge a very large amount of Government 
stock, said to exceed 450,000,000 pesetas, a great portion 
of which would be thrown on the market on a 5 per cent. 
rate. Operators have for months past been taking advances 
up to 80 per cent. of the value of the stock from the Bank 
at 4 per cent. interest, and on these terms there was 
every inducement to buy more than was safe. The 
moment now come when this rate of interest 
must be increased, or the Bank must let out its 
metallic reserves, which are already small, amounting to 
only a little over 200,000,000 pesetas, about half of which 
is gold. The immediate outlook is not encouraging. Out 
of 30 millions sterling, the maximum note issue, the Bank 
has only about £125,000 unissued. Only two courses are 
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open—to draw upon its very limited bullion reserve, which 
would be dangerous, or to unburden itself of the un- 
wieldy mass of stock so long held.” This statement 
for itself, and it is only necessary to add that the 
difficulties of the Bank arise mainly from the fact that so 
a portion of its resources are locked up in advances 
tothe Government that it is unable to adequately meet the 
business requirements of the country ; for not only does it 
hold the large amount of funded debt referred to by the 
Times’ correspondent, but the Government is also its debtor 
for a large portion of the floating debt, which now amounts 
to about 104 millions, and has been incurred to cover con- 
stantly recurring deficits. 


Investmentsof Foreign Capitalin Mexico.—The Mexican 
Financier publishes a list of public companies, organised 
during the past six months to do business in Mexico. ‘The 
list includes 16 English companies, with a total capital of 
£2,631,000, and a like number of American companies, with 
a total capital of £9,816,000. Land, exploration, and 
mining companies constitute the bulk of the new under- 
takings, and it is evident, therefore, that preparations are 
being made for the active exploita tion of the country ; but 
if its future development is to be of asatisfactory and 
stable kind, it will have to be effected cautiously, and not 
by headlong rushes. 


Commercial Travellers.—In continuation of the Parlia- 
mentary paper issued in April last containing reports 
respecting the fees payable by British commercial travellers 
in European countries, a further return has now been 
issued giving like information in regard to extra European 
countries. From this we learn that no licences are required 
and no fees are payable in Chili, Columbia, Ecuador, Egypt, 
Morocco, or Peru. In the Argentine Republic each 
province levies special licence duties, which are valid only 
within that province. From Brazil no definite information 

as yet been received. In Japan no special regulations 
with regard to commercial Seaiiies are in force ; but they, 
like all other foreigners, are not allowed to travel in the 
interior for purposes of trade, but must confine their 
ma to the open ports. ‘The information in regard to 

exico 1s not yet complete, but goes to show that in all 
the States of the Republic where there is any volume of 
business transacted licences have to be taken out and fees 
paid. That there are no regulations existing affecting cona- 
mercial travellers in the country is the report from Persia. 
As regards the United States, it is stated that, although 
the question of obliging commercial travellers to pay fees 
has been the subject of litigation in several States, it is 
only in ‘l'exas that any licence fee is levied. In Uruguay 
& graduated scale of licence duties is in force. 





Railways in Japan.—How rapidly the railways system 
has been extended in Japan may melas from figures 
— by Mr Consul Enslie in his report to the Foreign 

fice upon the trade of Yokohama. It was in 1870, he 
states, that the construction of railways in Japan was first 
considered, and on the 31st December last 10,402 miles of 
line had been constructed and opened to traffic. An 
addition of 437 miles to the length open for traffic is 
expected to be made during the current year, and, in 
addition to this, there are 437 miles under construction, 
and to be opened subsequent to this year. About one-half 
of the total mileage consists of Government lines. In the 
year ending the 31st March, 1889, there were conveyed over 

vernment lines, which then extended to 446 miles, 
8,405,000 passengers and 617,000 tons of goods. 





State of the Skilled Labour Market.—The report of the 
of J ur Correspondent to the Board of Trade for the month 
in dal 1s as follows :—“ Twenty trade unions represent- 
oe - ed trades have this month sent in returns as 

€ state of their respective labour markets. These 
rap a slight diminution in the number of unemployed 
i rs, and but for disputes in some of the industries 
it neerned this reduction would have been greater than 

18. Generally speaking, however, the labour market 


is a little more settled than it was a month ago, 
and strikes are not quite so prevalent as they have 
been during the past few months. Thus, while during 
the month of May 106 strikes were recorded, and in 
the month of April 91, but 79 were entered for the 
month of June. For 13 of these the cotton trade is respon- 
sible ; there were nine in the woollen trade, eight in coal 
mining, seven among dock labourers, six in the building 
trades, five in iron and steel foundries, five in engineering 
trades, six in the boot and shoe trades, three in shipbuild- 
ing, and the remainder are divided among miscellaneous 
industries. Nor can it be said that any of these are of 
serious importance. ‘There is thus reason to hope that we 
are likely for a time to enjoy a somewhat more peaceable 
state of relations between employers and employed than 
has recently prevailed. The general returns as to the 
numbers of unemployed show that, on the whole, trade 
remains good. Inno single trade is there any considerable 
increase in the number of those on benefit, while, on the 
other hand, a large majority show some diminution. The 
20 societies reporting have an aggregate membership of 
218,739, and of these 4,118 were out of work, a percentage 
of 1°88. For these same societies last month the total of 
those out of work was 4,236, a proportion of 1°96 per cent. 
Practically, therefore, the position remains unchanged, the 
improvement being of the slightest possible description. All 
the branches of the engineering trade remain busy, and show 
rather better returns than they did a month ago, the iron- 
founders showing the greatest improvement, their om 
centage of unemployed having fallen from 2°8 to 2°3. Ship- 
building does not seem quite so brisk as it has been, and 
there is a slight increase in the number of those out of 
employment. ‘The building trades exhibit no change, but 
remain very good, and show a low percentage of members 
on the unemployed benefits. ‘The strikes in the cabinet- 
making trade have now terminated, and not one in a 
hundred of those engaged in that industry are now unable to 
find employment. ‘he textile trades are but moderately 
employed, though for this season of the year the cotton 
trade is better than it has been for some years back. ‘The 
coal trade continues busy, and the iron trade is fairly good, 
while the steel trade is very well employed, the percentage 
of steel smelters out of work being only 5. The clothing 
trades, including boot and shoe making, are not quite so 
well employed as they were, but it is expected that the lull 
is but temporary. ‘The printing trade, though not particu- 
larly busy, is quite up to the average for the season.” 





Wills and Bequests—The Illustrated London News 
gives the following list of wills proved, with the amount 
of the personalty in each case :— 


Mr Robert Tunstill, J.P., late of Monkholme, Brierfield, £ 
DSS onc catsaaswadaxseniadtaniettntinssiakientepenseis tas 
Mr Jonathan Mellor, J.P., Jate of Fair Lawn, Lytham, 
TOROEINO Kev acdeesevecesiaceucccs ible tiene Rats icsN tata CNS 
Mr Joseph Woodcock, late of 7 Caroline place, W.C........ 64, 
Miss Selina Frances FitzWygram, late of 4 Portlan 


CORO R HOO EET OER HEE OO EOE E THEE EH HEEEESEEHEHHEEHH ESE HET EES SEEHES 


RIGRMAAO 6. occcrvrcesecgcescoccepsonnnavivecedocnsncanpes -sesaengesds 
Mr Albert Buckmaster, late of 14 Argyle place, Regent 
BTOGD, WG. .0000ccccscccssrnccctcccccscsscnsssctocseconscocessses ae 
Mr William Fulbrook Atherton, late of Whittonditch, 
Ramabury, Wilts ..............csecres-coceoseressssecoerrsceseners 
Mr Arthur Russell Eisdell, late of Southville, Reading... 
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FRANCE. 
(FROM OUR OWN CORRESPONDEDT. ) 
Paris, July 17. 


The returns of the Bank of France for this week, last 
— and the corresponding week of last year are az 
ollows :— 


DEBTOR. 
July 17, 1890. oY 10, 1890. July jm 1889. 
e ° c 
Capital of the bank ......... 182,500,000 0 ... 182,500000 0 ... 182,500,000 0 
ona in addition to capi- 
tal (Art Law of June 9, 
sandatonantilideciteiesed 8,002,313 64 ... 8,002,313 54 .. 8,002,318 5 
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Reserve of the Bank and ite f c f e:2 f c 
| ee . 22,105,75014 ... 22,105,75014 ... 22,105,760 14 
Reserve of landed propercy 4,090,000 0 ... 4,000,000 0 ... 4,000,000 0 
Special PORET VC .0000c0d 0000000000 8,907,444 16... 8,907,444 16... 9,907,444 16 
; Notes in circulation ......... 3,076,320,545 0 ., 8,084,332,175 OG .., 2,339,330,950 0 
futerest on securities trans- 
ferred or deposited...... 19,194,538 33 .., 19,199,615 22 ... 16,887,558 5 
3 Banknotes to order, receipts 
payableat sight ......... 46,851,423 37 ... 45,960,128 29 .., 52,701,434 33 
Treasury account current 
" GOUIOGT \nctebeupisrlocndins 130,588,189 44 ... 117,623,550 96 .. 285,023,861 80 
Current accounts, Paris...... $71,155,614 51 . 401,410,654 81 .., 427,322,583 66 
a Do branch banks............ 59,816,084 0 ... 55,255,748 0 ... 66,894,136 0 
Dividends payable ..........+ 6,434,002 70... $8,364,694 70 .. 6,336,297 75 
Discounts and sundry inte- 
! DUNN bctetbanvessccdbocecienies 2,045,948 80 ... 1,517,482 83 ... 2,000,636 7 
| Rediscounted the last six 
INN cidandsinapeneninn 1,186,687 41 ... 1,186,687 41 ... 1,449,499 52 
5 INGE vc cconcnievesdephanssycoes $9,003,421 31... 32,659,870 86 ... 35,919,777 36 
| ee — _—_____ —__—_—_— _ 
| BNNNE cenbvarcicieonices $,978,111,912 71 ...8,993,025,925 92 .. 396(,382,243 2 
CREDITOR. 
| Cash in hand and in branch f © f c f ° 
| PINE \vccecunnernccepnemeionis 2,578,266,166 97 .,2,582,687,051 71 .. 2,469,142,464 24 
Commercial bills overdue... 354,886 36... 28,271 40 ... 110,609 46 
Commercial bills discounted 
in Paris not yet due ... 249,850,282 33 ... 263,670,885 75 ... 290,837,932 97 
Treasury bills .............00006 pe ove oe 
Commercial bills, branch 
DENEEEE cuiecsrseismprciameons $68,043,308 O ... 845,825,088 0 ... 364,535,630 0 
Advances on deposits o 
I 17,872,7.0 0 ... 18,410,600 0 ... 10,092,609 9 
| Doin branch banks......... 1,138,500 O ., 1,135,600 6 1,721,803) 0 
Do in public securities .. 126,865,162 3 133,400.984 52 ... 119,981,752 93 


Do by branch banks ...... 140,194,496 0 ,,, 
| Advance to the State (Con- 
ventions, June 10, 1857, 

and March 29, 1878)...... 
Government stock reserve.. 
Do disposable .......0.se0000 
Rentes immo ilisées (Law 
of June 9, 1857)........006 
Hotel and furniture of the 
bank and landed pro- 
perty branches..........+. 
Expenses of management ... 
Employ of the special re- 


141,303,336 0 ... 134,875,796 0 
140,000,000 0 ... 
12,980,750 14... 
99,626,220 80... 


140,000,000 0 ... 
12,980,750 14... 
90,626,220 80... 


140,000,000 0 
12,930,750 14 
99,626,799 40 


100,000,000 0 .. 100,000,000 0 


100,000,000 OQ .., 


13,517,087 0 ... 


13,517,087 0 .. 
1,265,071 22 


13,239,312 0 
1,046,025 25... 


1,429,766 51 














BETO. ovceicntssemenneienions 8,907,444 16 ., 8,907,444 16 9,907,444 16 
5 IOI os csctiegeeubensintis 119,229,536 70 ... 130,486,551 19 .., 191,859,585 16 
| TUE . cccséccoerencorins 3,978,111,012 71 .. 3,993,025,925 92 ...8,960,382,243 2 


The above return compared with that for the preceding 
week exhibits the following changes :— 


INCREASE. Frances. | DECREASE, Francs. 

Treasury ACCOUNL ......ccc0rcecces 12,964,589 | Ciroulation........ccccrssscccccceveee 2,011,630 

| MEIN Gciscedachurcctnardetiniouns avr ais | Private deposits ...............006 25,694,7''4 
| Cash 4,420,885 


‘en millions of the loans on stock have been paid off 
this week. The outside rate of discount is unchanged at 
2} per cent., with no demand for bills) The London 
exchange advanced on ‘Tuesday to 25f 29c, drafts being 
required to take up purchases at the Stock Exchange 
settlement. The rate declined 2c the next day, and 
| bills were offered to-day at 25f 26c. Some small parcels of 
gold have bean sent to London, but the reported operation 
for a sale of Spanish coin by the Bank of France to the 
Bank of England is not credited here, and it is also 
| doubted whether our Bank holds Spanish coin to the amount 
jnamed. The gold reserve is unchanged on the week, but 
| silver has gone into the circulation. ‘The cash in to-day’s 
| return was composed as under :— 



























July 17. July 10, 

Francs. Francs. 
| Rie ae 1,314,255,002 0s... 1,314,656,752 
| RE oo cee re 1,264,011,164 ......... 1,268,030,299 
2,578,266,166 ........ 2,582,687,051 


| The fortnightly settlement, which took place yesterday, 
| presented no special feature. Continuations were easy, but 
| prices were heavy, owing to deliveries by sellers to lighten 
their position in view of the holiday season. More firm- 
| ness was shown by French Rentes and railway shares, which 
| are only made up monthly. Rates are, however, generally 
‘higher on the week. he subscription to the Daira loan 
Opens to-morrow, but the operation does not promise a 
success, the old bonds, with half a coupon, at 430f 50c, 
| only representing the price at which they will be paid off, 
| there being no demand for them to secure allotments of the 
/new Fours. 
















Par. July 17. July 10. 

f fc toc ’ * 
Three per Cente ..... ein ie LOND ce DD + 1085 
Redeemable Thi ees...... ee ca 93 05 .. 93 55 + 0 40 
| Four-and-Halfs ......... 100... 106 925... 10680 + 0 12} 
? OUNNND > cacedhecabebndacdonce 100... 93 324... 92725 + 0 60 
: | Austrian Gold 4 % ...... 100... 9550 ... 0520 + 030 
| Turkish Fours ............ 100 ... 18 20 ... 18 0 + 020 
| eypenn Unified ...... 600... 48625 ... 48125 + 5 0 
| Bank of France Shares 1,000 ... 4,150 0 ... 4140 0 + 10 0 
| Banque de Paris ........ - 500... 810 0 ... 300 0 +10 0 
é | Crédit Foncier ........... - 500... 1,236 25 ... 122125 +15 O 
| Paris Gas Shares........ . 250... 1,392 50 1,370 0 + 22 50 
| Suez Canal .............. - 600... 2327 50 2,311 25 + 16 25 

MINE bi ch econ ccvsecskeccke 600 ... 41 25 43 75 - 
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f f ec f c [sz 
Northern Railway’...... 400... 1,815 0 ... 1,802 50 + 12 50 
Western Railway ...... 500... 99875 ... 1000 0 - 12 
Orleans Railway ........ . 500... 1,460 0 ... 1,445 0 +15 0 
Eastern Railway......... 500... 865 0 ... 85625 + 8 75 
Lyons Railway........... . 500... 1,425 0 ... 1418 75 + 6 2 
Southern Railway ..... . 500... 1,265 0 ... 1,260 0 + 5 0 
South of Austrian Rail. 500... 30250 .. 300 0 + 2 50 
Rio Tintos............. io ae «| ea + ae 


The proceedings of the Superior Councils of Trade and 
of Agriculture, which are preparing, for the approval of 
Parliament, the tariffs to be applied on the expiration of 
the treaties of commerce, are still carried on in secret, and all 
the information afforded is in the brief notes communicated 
to the Press announcing the decisions come to. The 
resolutions are sometimes contradictory, according as they 
emanate from one or the other of those bodies. A note 
from the Council of Commerce stated that the duties on 
animal products, hides, hair, feathers, &c., had been fixed, 
and that the raw materials would continue to be admitted 
free of duty ; another note from the Council of Agriculture, 
however, states that that body has voted a duty of 20f per 
ton on large green hides and 50f on the same dried ; 40f 
per ton on small hides green and 90f dried ; 70f on sheep 
and goat skins green, 120f dried. ‘The Council of Agri- 
culture has also voted duties of 12f 50c per ton on oil- 
seeds, and 5 per cent. on flax and hemp. All those 
articles now enter France duty free when imported direct, 
and the Council of: Trade had proposed to maintain the 
exemption. ‘That body, however, proposes to increase the 
duties on the same goods if they have undergone any pre- 
paration, making in most cases the former general or maxi- 
mum tariff, or the new minimum or conventional tariff. The 
present general tariff is also to serve as the minimum for 
marble, tine stone, pottery, clocks, metal goods, brushes, ce. 
A new general tariff, on the basis of an increase of 30 per 
cent. on the present one, has been adopted. ‘The duties on 
paper, books, carriages, and india-rubber goods are raised, 
also those on furniture and wooden wares, but the Council 
of Trade admits timber duty free. ‘That body has also 
voted the maintenance of the bounties on shipbuilding and 
navigation for a fresh period of ten years from 1892. A 
sub-committee of the Council of Agriculture proposed 
to tax foreign wine by the degree of alcohol at 50 centimes 
below 12 degrees, and 1f 56c per degree from 12 upwards. 
‘The Council adopted the proposal, but raised the minimum 
from 50 to 70 centimes. 

Some of the French colonies are dissatisfied with the 
situation in which they are placed by the Protectionist 
system imposed on them in favour of the metropolis. Until 
two or three years back the duties levied by them were the 
same on imports from France or foreign countries, but they 
were then induced, under pressure from the home Govern- 
ment, to admit French goods duty free, or at reduced 
duties. The colonies did not receive any equivalent for 
this concession, and their principal exports are taxed in 
France the same as foreign merchandise. ‘They now find, 
that while they have gained little or nothing in their trade 
with France, they have lost much of their trade with other 
countries. The Chambers of Commerce in Indo-China have 
already protested against the application of the general tariff 
on all goods not French, which has ruined their trade with 
China, Singapore, and Hong Kong ; the Chamber of Com- 
merce at Guadaloupe has now sent delegates to France to 
demand a favoured treatment for exports of coffee, cocoa, 
vanilla, and other exports from that colony to the mother 
country 

In his report. on the estimates for the Department of 
Commerce, M. Jules Siegfried, Deputy, gives a table of the 
increase of population and trade of the principal countries 
in 1889, compared with 1860. The following is the order 
of the different States :—Increase in population : France, 
64 per cent; England, 95; Austria-Hungary, 26°21 ; 
Belgium, 27°65; Germany, 28°57; Italy, 39°90; United 
States, 96°50. Increase of total foreign trade: France, 76 
per cent ; Italy, 92; England, 109 ; Germany, 112 ; United 
States, 119; Belgium, 122; Austria-Hungary, 146. In- 
crease of exports : France, 43 per cent ; England, 88 ; Italy, 
103 ; United States, 109; Germany, 123 ; Belgium, 161 ; 
Austria, 180. It will be seen that France occupies the 
lowest place in each class: the place of England is not so 


250 ' highas might have been supposed. It is possible, however, 
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influence to depress the volume of general trade. For 
these reasons, among others, has trade been of smaller 
volume during June than in May. The bank clearings | 
corroborate the statement, and the necessity for care in | 
providing funds at financial centres for the customary hal - 
yearly disbursements on account of interest and dividends 
has tended to make rates for loans, both time and call, 
somewhat higher, and in almost all instances firmer than a 
week ago. 

The railway rate troubles have not been settled, 
despite frequent conferences between trunk line and 
central tratlic association officials. ‘This tends to disturb 
the situation in Wall Street, and speculation in railway 
and other shares has fallen away to a marked degree. 
This action has been aided and abetted, of course, by the 
intervention of a double holiday. The Missouri-Pacitic 
Atchison compact, whatever it may be, means, if it means 
anything, less of rate-cutting by each and improved 
earnings. 

The anti-trust decision of the New York Court 
of Appeals, appears to have killed the trust form of 
business enterprises in this State at least, and 
consequently outside interest in sugar certificates has 
waned materially. Of course, insiders bought heavily 
when the decision was made known, and the price was sus- 
tained. he impression is general that the Sugar ‘Trust 
will be dissolved, by means of a receivership or otherwise, 
and that a corporation will take its place. 

A competent authority, the Railroad Gazette, reports 
that there were 1,900 miles of railway track laid in the 
United States during six months of 1890, as compared with 
of formation : the Banque Francaise et Etrangtre, by M. | 1,480 miles in a like portion of 1889. In the whole of the 
Féder, the former manager of the Union Général, with M. | year 1889 the total track laid is given at 5,300 miles, and 
Amilhau, formerly director-general of the Lombard Rail-| (apparently) from these data the estimate 1s made that 
ways, as chairman. This establishment is intended to | about 6,000 miles of new railway track will be laid in 1890, 
group the old clients of the Union Général. The proposed although it may as well be understood that such estimatss 
capital is 2,500,000f. The second is a bank, with a capital | are rash, and are not always even reasonably sure to come 
of 40 millions, for developing trade with the French] true. ‘The Southern States, east of the Mississippi, lead in 
colonies. the matter of railway construction, and this has been the 

The receipts from shipping on the Suez Canal during | case for two years past. In 1889, 36 per cent. of all the new 
the first ten days of the month amounted to 2,060,000f, | Tailwaysconstructed in the United States was in these States, 
against 1,590,000f during the corresponding decade last while thus far in 1890 the proportion has advanced to 
year. 54 percent. It is noted that the chief characteristic of 

A subscription for 100,000 Three per Cent. bonds of 500f | Tailway construction at this time is the extension of old 
of the Royal Company of Portuguese Railways will open | lines. The struggle to ae new territory is noticeable 
in Paris on the 23rd. “The issue price is 71. only in the new State of Washington. ‘The entire new 

The following was the value of the foreign trade of | mileage during the past six months has been constructed 
France in the month of June in the last two years :— by 96 companies. ‘This is an average of less than 20 iniles 
each, while only five of these corporations have constructed 
































that M. Siegfried’s figures are not correct. The increase of 
the population in England isconsiderably greater than stated 
in his calculations, whether England is taken alone, or 
whether he comprises the whole of the United Kingdom. 

The Government has accepted for Saturday an interpella- 
tion by M. Laur on the prospected Sardine Urion. The 
Chamber will probably pass to the order of the day on an 
assurance that the Minister of Justice will not fail to put 
the law in force should necessity arise, as when the same 
Deputy questioned the Government as to the legality of the 
Copper Syndicate. The Sardine Union, if established, must 
not expect a quiet time in France. Art. 419 of the Penal 
Code, which punishes with fine and imprisonment “ unions 
or coalitions of the principal holders of a merchandise or 
article of food to raise prices,” is still unrepealed. The 
chiefs of the copper ring were acquitted on that charge 
when prosecuted. ‘The judges would, perhaps, be less 
indulgent towards a foreign company. 

At the Monetary Congress held in Paris last year, M. 
Cernuschi offered a prize of 10,000f for the best paper on 
international bi-metallism, and proposed that the award 
should be made by MrGoschen. The Chancellor of the 
Exchequer declined the office of judge, and M. Moret y 
Prendergast, a former Minister of Finance in Spain, and Mr 
Mauton Marble, of New York, who was charged in 1885 
with a mission to Europe on the monetary question, 
accepted the function. ‘Thirty-nine papers were sent in, 
and the prize has now been conferred on M. Rochussen, 
formerly Minister of Foreign Affairs in Holland, and a 
member of the Council of State in that country. 

Two new banking companies are reported to be in course 
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Imports, ‘ 
1890 1889 more than 50 miles each. bone 
Food Francs. Francs. The industrial situation, while it has improved as a 
Poet wwvsesssstecsenen serena ‘tito weeoae whole, is unpleasant to contemplate at various points. ‘I'he 
Manufactures........  52,498(0) ..... 53 805 000 cloakmakers at New York, Western Railway employés, and | 
WN cc indcsreliocscds. 10,472,000 sees 12,283,000 Western coal miners, to the number of about 15,0v0 in all, | 
Hontos —_——— are still out, and the woollen industries are in even a less 
TOtAL ssssssssssssnnnn 554,781,000 ...... 552,647,000 satisfactory position than heretofore, wool being duller, and 
ee 1889 the demand for woollens showing no signs of reviving. 
Francs Franca. During the first half of the current year there have been 
Se sais dbdeseedss oe i —- no less than 681 ere strikes, - yep with 349 
waterials ......... 947,000 ...... ,768, strikes in a like period of 1889, and 436 strikes in six 
ee dk Mh vee er tanta months of 1888. The total number of employés engaged 
ered LE aCY ere pitti: Seeenen in strikes thus far during the current year is announced as 
UE oo viiiidev ate 292,289,000 ...... 290,590,000 approximately 174,263, against 93,258 from January 1 to 


July 1, 1889, and 172,432 in six months of 1888. It is 
regarded as fortunate that the Amalgamated Association 
of Iron and Steel Workers agreed to the wages scale pro- 
posed by the Manufacturers’ Association, inasmuch as a 
strike among the more skilled operatives in iron and steel 
at this time would tend to depress those industries 
still further. ‘The talk of an increase in demand for iron or 
steel thus far is mostly anticipatory. Orders for future 
requirements are not coming in to any extent, the 
hand-to-mouth demand still being characteristic. But it 
must be admitted that in the aggregate orders of this 
character make up a large quantity. Copper remains 
firm and strong at 16#c to 17¢ per pound, with a constant 
fall demand, owing to the full dove opment of the various 
electric companies. Anthracite coal has finally come into- 
vad than a holiday. Semi-annual stocktaking likewise | demand, now that the antumn season is relatively close at 

7 to check the distributive movement, and the recent | hand, and owing to larger shipments stocks no longer 
Prolonged season of hot weather at the West added its increase. In fact, shipments are now about equal to those 


i The imports in the six months amounted to 2,253 mil- 

ons, against 2,170 millions in 1889, the increase com- 
Prising 73 millions of raw materials and 16 millions of 
re The exports in the half-year were 1,822 
- ons in 1890, and 1,754 millions in 1889; food 
increased 34 millions, and manufactures 54 millions ; raw 
materials decreased 18 millions. 








THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT. ) 


Th New York, July 
holi dn past week has been interrupted by practically two 
eidays, the day succeeding July 4th, so far as business at 
© larger centres was concerned, having amounted to little 


A tetera tn 
nnn 








928 THE ECONOMIST. [July 19, 1890. 
I i el 


of a year ago and one may expect an output of fully 
35,000,000 tons for the calendar year. Prices for anthra- 
cite coal have become higher since July 1. 
Wheat has advanced during the week about 14c 
on less favourable reports from abroad, England, and the 
| Continent, and the more rapid decline of stocks at home, 
| the decrease east of the Rocky Mountains last week aggre- 
| gating nearly 1,900,000 bushels, against an average each 
| week for more than a month prior thereto of not more 
{| that 400,000 to 600.000 bushels. Bradstreet’s own investi- 
| gations lead that journal to make the statement that about 
| 52,000,000 bushels of wheat were carried over on July 1, 
both coasts, against 37,000,000 bushels on July 1, 1889. 
‘It is further reported that while available stocks are 
\) 8,000,000 bushels larger this year than last, those in 
|| farmers’ hands are 7,000,000 bushels larger. The conclu- 
|| sion reached from these figures is, that the domestic wheat 


ing just in the opposite direction, and the only event which 
could interrupt the full effect of the declining current would 
be the distribution of large orders by the army, navy, and 
railway departments. A large number of coal mines in, 
Westphalia have meanwhile completed their one-sided and 
—from a general point of view—ill-advised measures for 
resistance, by starting a Convention with the object of 
maintaining coal and coke prices as high as can | 
be done. ‘This means nothing less than a check to 
endeavours to improve the iron and steel trade. 

Next to iron and coal shares, bank shares are those 
which have had to bear the brunt of the fall. ‘They are 
rather inflated in market value, and a decline of a few 
points does not affect their intrinsic value. ‘The next 
dividends will probably be smaller than those paid last 

ear, but the holders have no reason to complain, as they 
ee made large gains during the past two years. The 
greater number of first-class bank shares constitute a good 
and safe investment. ‘lhose shares which declined in the 
beginning of the year, and which have of late been picked 
up for a rise, give cause for disappointment however. 
Numbers of banks also are closely allied with large iron, 
steel, and coal concerns, and it is evident that the change 
in the position of the latter will also touch the banks. 
he Argentine crisis and the stagnation in foreign loan 
operations also add to the present unfavourable position. 

The market for railway stocks is very quiet. The 
Austrian, Hungarian, Russian, and some home railway shares 
and bonds, however, have profited by the favourable change 
in the weather, which stimulates the hope of a good carrying 
trade. ‘The harvest reports are again the object of 
favourable comment. 

Foreign Funds have been quiet, and rather weaker, with 
the exception of Russian loans, which have been well 












































1 crop of 1889 did not exceed 470,000,000 bushels, instead 
'of reaching 490,000,000 bushels, as officially reported. 


GERMANY. 
(FROM OUR OWN CORRESPONDENT. ) 


BERLIN, July 15. 
| A deep impression has been caused by the report of the 


ee 


| Statistical Office on our foreign trade in the year 1889, the 
effect of which has been such as to deepen the depression in 
| the market for shares. It is obvious that an excess of imports 
| over exports to the amount of considerably over 800 million 
/marks cannot fail to inspire those who watch the course of 
affairs with some misgivings, although, of course, it must be 
remembered that a considerable portion of the excess of 
imports is paid for by the interest on the large amount of 


| cypital Germany has invested abroad. The value of the 


| 
|| imports and exports in 1889 was :— 
|| 


Million Marks. 


maintained. The reports from London and Paris have added 

ont sletiteinreairtioracshaestietaspmtaiddidieciateedicantll ,087 1 to the stagnation, for Berlin will not, or cannot move on her 

1 UN Gancyupkuvensiecksouesessieidieieinaioennacvances 5,256°4 own account. Argentine loans have felt the effect of the 
| Bmcane Of beperte on. cnc scecescccssonssoscess 830°7 


crisis in Buenos Ayres, in spite of strenuous efforts to put 
the most favourable construction possible on those events. 
Hungarian Funds are also weaker, and Italian weaker still. 
It is pretended that the exaggerated reports about the 

cholera are at the bottom of the decline in the latter, 
but the real cause is the inability of the syndicate to carry 
things with as high a hand as they were expected to do. 
After all, the financial and economic position of Italy 18 
too well known to admit of such high-handed conduct, in 
spite of the prestige and advantages Italian financiers derive 
owing to the existence of the triple alliance. The German 
and Italian members of the syndicate intend to meet at 
Innsbriick in Tyrol to deliberate about future action, and 
it does not seem that there exists perfect unanimity between 
the parties. ‘The German syndicate does not want to con- 
tribute more than 5 millions to the foundation of the 
Crédit Foncier in Rome, and is credited with the intention 
of proceeding with as much caution aspossible. I must point 
out, however, that all these reports must be received with a 
good an of reserve, since the syndicate proceeds very 
quietly. 

A weekly paper, the Deutscher Oekonomist, makes out that 
the total amount of loans issued in the first half of 
1890 is about 695 million marks, and gives the following 
table of loans issued and subscribed for in Germany during 
the first half of the following years :— 

1900. 1889. 1838 1837. 1885. 1885. 1884. 1883. 

oo  - —— Million Marks ~~ 

695... 1520 ... 1,840 .. 1,020... 960 .. 900 ... 900 ... 750 

In the first half of 1890, 123 new joint-stock com- 
panies were founded, with a total aie of 134,936,750 
marks, against 160 companies, with 179,089,400 marks, in 
the corresponding period of 1889. 


The mints issued no gold coins during the month of 
une. 
The Clearing-house transactions of the Imperial Bank 


during the current year compared with the year 1889 are 
as follows, in millions of marks :-— 


| Deducting the amount of gold and silver movements, the 
|| total amount of imports in excess of exports rises to 848°4 
| million marks. ‘These results were brought about chiefly 
\|by the considerable increase in the imports of cereals, 
{}raw material, and semi-manufactured textile, wood, and 
| metal articles. ‘The decrease in exports is chiefly in cattle 
| mr > = 
|| and food. The inclusion of the formerly free ports, 
'| Hamburg and Bremen in the Customs Union has naturally 
| inflated imports and increased exports. ‘The recently- 
| issued report upon the foreign trade between January 1 
and May 31 of the present year shows that the current is 
| persistently against this country : imports continue to make 
|a most unfavourable exhibit as compared with exports. 
| ‘The effect of the publication of these statistics has, as I 
| have already said, been to add to the depression in the 
| market for shares and Funds, and to discourage operators. 
| ‘The market foriron and coal shareshasbeen specially affected, 
because it is regarded as more than ever probable that 
| quotations will sink further. Yet, with singular obstinacy, 
| the mine-owners and the pig-iron makers resist a decline in 
| prices, which, after all, would be the only means of bringing 
}about a stimulated business. Bar iron makers seem to be 
| about the only people in this category gifted with sound 
;common sense, for they have reduced their prices as much 
| as they could, and in order to go farther, they wait only for 
|a reduction in the prices of pig-iron and coal. Meanwhile, 
importers stand a good chance, since they find it easy to 
| pomapete in this country with the home trade. It is 
a significant fact that the prices for steel rails are 
| settling down, though much against the will of the 
| makers. The other day the directors of the railway 
administration in Elberfeld (Rhineland) declined to buy 
‘rails at 1524 marks per ton, saying that they thought this 
price too high. Yet makers maintain the quotation of 166 | 9 
marks per ton on their official price list. This case, to 
which many others could be added, illustrates the mani- 
festly unsettled condition of affairs, which resembles a 
struggle between makers and customers rather than a 
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1890. 1889. 
regular trade. A number of newspapers, which are in some JANUALY os eeeeeeseeseners 1.62071 ...... 1,528 78 
way affliated with the pig-iron al principally with the ered re rere % pot — —s 
; 4 coal trade, make almost heroic efforts to impress the public April PE TER OME RYT 45397 ..... 1668-21 
with the idea that a revival of trade and a rise in prices ~ -~acnanmnarnnanienniens » “>” Tiawegta 7 
is Imminent. As a matter of fact, things are develop- evacecesecnanmebecsenecs DO cccees 1,516°33 
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AUSTRIA. 
(FROM OUR SPECIAL CORRESPONDENT. ) 


Vienna, July 15. 


Our Stock Exchange presents no visible tendency, and 
very few variations have taken place during the past week. 
The chief feature is the very healthy position, mainly 
owing to the fact that Vienna has not taken part 
in many emissions of industrial concerns or of foreign 
loans, especially those of South American countries, by 
whose suspension of payments German creditors are suffer- 
ing heavy losses, the experiences of English investors 
disclosed twelve years or so ago having been neglected. 

General attention is now directed to the prospects of the 
corn crop, which seem to be becoming very favourable, at 
least in respect of Hungary and the Southern provinces of 
Austria, where the rye and wheat crop could be secured 
during the improved weather of the past week. The 
Northern provinces of Austria have been in danger, owing 
to the heavy rains during the last few days, but since 
the favourable change yesterday all fear is over. Operations 
in connection with the barley crop only begin at the end 
of this week. Therye and wheat crops in Hungary are 
reported as very rich both in quantity and quality ; and, 
considering that the weather during the harvest, work has 
been favourable, the crop has been secured very early, so 
that corn is already appearing in the market. The only 
misfortune is, that some cornfields have been laid down by 
wet and the grain damaged. 

In expectation of the excellent harvest, the director of 
the Hungarian State Railways called a meeting of 
exporters, with the object of examining the wants and 
means of conveyance. The director stated that there are 
458 more cars ready than in 1888, the last good year, 
for the conveyance of corn, from 35 railway stations. The 
director of the Danube Steam Company is also making 
preparations for a very large export of corn, which is all the 
more expected, because whilst the harvest is uncommonly 
early this year in Hungary, it is later in Germany and other 

estern countries in consequence of the rainy weather. 
The Danube Steamship Company has resolved to raise the 
tariff for wood in order to make room for corn. 

In Servia, an English company has got a concession for a 
large slaughter establishment, in which 300,000 pigs will 
be killed yearly aud exported via Salonica, Negotiations 
are being opened with a Hamburg shipping company for 
the export of Servian products. his is a blow against 
Austria-Hungary. In Galicia also English companies are 
founding slaughter-Louses. 

‘The inquiry in respect of the enclosure of the suburbs of 

lenna within a common contour line and placing them 
under a common administration is going on very rapidly. 
By this reform the population of Vienna will be increased 
to 1,260,000 inhabitants. 

The length of the Austro-Hungarian railway lines has 
been augmented since April by 731 kilometres, and 
18 now 26,147 kilometres. The number of passengers 
has increased by 25 per cent., the conveyance of goods by 
6°3 per cent., and the gross receipts by 2°2 per cent. ‘T'his 
Improvement has been caused, in the first place, by the 

ungarian zone tariff, and, in the second place, by the 
revival in coal transport in Austria. 

The Austrian Iron Works have renewed their tariff 
cartel for three years. 

The Alpine [ron Works conversion loan has been sub- 
scribed. By this step, and by the sale of the forests, these 
works have reduced their debts by 17 million florins, and 
will save 870,000 florins of interest per annum. 

The difficulty in connection with the new Hungarian 

fles Factory is likely to be settled. he directors are 
801ng to improve their machinery, so that they may be 
enabled to make the parts of the new repeating rifle pre- 
cisely the same size as those issued from the Austrian 
manufactory at Steyr. The Minister of War is ready to 
Place an order for 75,000 rifles as soon as the Hungarian 
manufactory has presented a number quite equal in size 
S quality to the Steyr rifles. 

‘n iw fact that a large number of light felt hats are used 
whi h more important towns of Austria and Hungary 

ich are imported from England, although Austrian felt 
€rs are-very prond of their handiwork, has induced a 
















































number of capitalists, feltmakers, and engineers to found a 


large establishment for the production of all sorts of felt 
hats. A very large amount of capital is being subscribed, 
and the new factory will be provided with the newest and 
best kind of English and French tools and machinery. 

In Hungary, the Minister of Commerce still makes great 
exertions to extend industry and to induce foreign investors 
and engineers to settle in the country and to establish new 
businesses. ‘hus great facilities are granted to such investors 
in the purchase of land, exemption from import duties for 
foreign machinery, exemption for 15 years from all sorts of 
taxes, as land and house tax, trade and communal taxes, and 
facilities in the conveyance of machinery and raw materials 
on the State railways. A solid basis has been laid for many 
years by the establishment of steam flour mills, and a 
manufactory of mill roller machinery, by which the new 
era of steam mills was introduced and afterwards taken 
advantage of at Minneapolis in the United States. For a 
long time also distilleries have been flourishing, which 
distil from maize or Indian corn. During the past year 
large works for petroleum and for cleansing rice have been 
established at Fiume. Now the industrial progress is to 
becontinued in the promotion of textile concerns,especially in 
the productionof woollen cloths. Hitherto a number of small 
cloth makers have been occupied in the production of cloth 
for the peasantry and for military clothing. The cloth 
fora great part of the latter, as well as for the ‘Turkish 
Government, was made in the large woollen districts of 
Reichenberg, Brunn, and Bielitz in Austria. The woollen 
cloths for the middle-classes have been provided by Reichen- 
berg, Brunn, and English manufactories, It is now pro- 
posed to create two large establishments for the production 
of woollen cloth in Northern Hungary. One is being pro- 
vided with 240-power looms, which will be worked by 
water power from the river Waag. Thus progress is 
being made in about the same degree as in Germany thirty 
or forty years ago. 

The long-expected collapse in Buenos Ayres has made 
only a platonic impression here, considering that Austria 
has not capital for transoceanic purposes, and 
generally maintained a sober reserve during the wild temp- 
tations of the last two years. 

The approbation of the new Directors’ Liability Bill - 
the British House of Commons has been much applauded, 
the measure being considered a very satisfactory improve- 
ment of the law. 

I learn from Bucharest that the vote of the French 
Chamber, by which the import duty for maize (Indian corn) 
has been raised to 3 francs, has made a very bad impres- 
sion, especially as the Customs war with Austria-Hungary 
has had very favourable effect on the export trade of 
France. During the Customs war of last year between 
Austria and Roumania, France profited very much in 
her export to the Lower Danube, because, since the begin- 
ning of the conflict Austria’s export to Roumania has fallen 
off greatly. Roumania had excellent prospects for her 
crop at one time, but continual rains have checked the 
bright hopes. Perhaps the return of fine weather yester- 
day will make a satisfactory change. 

In the region of Philippopolis grasshoppers have 
wrought great devastation amongst the corn crop. 








Correspondence. 
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COPPER AND COPPER SHARES. 
TO THE EDITOR OF THE ECONOMIST. 
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Sir,—The short article in yours of 5th inst. — 


copper shares has caused me to look into the facts 

figures respecting this article. It is well known what extra- 
ordinary times this trade has had to pass through during 
the last two or threeyears, and the magnitude of the o 

tions and the fluctuations in prices during that period are 
perhaps the most remarkable on record. For several years 
the price of copper seems to have ruled exceptionally low 
(say £40 to £44 for Chili bars), and during that period stocks 
appear to have been reduced toa minimum. No doubt it 
was this fact which attracted the attention of M. Secretan 
and his co-operators, and led them in 1888 to enter upon 
that gigantic operation which astonished the commercial 
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world, but which ended, however, in failure and disaster. 
The first effect of the breakdown of this syndicate was a 
relapse in the price of copper from £80 to £35. Had the 
price remained for any length of time about £40, it is 

obable that the heavy stocks which had accumulated 

uring the reign of the syndicate would have been gradu- 
ally absorbed by consumers, as this comparatively low price 
would not only have arrested the production, but greatly 
stimulated the consumption. Instead of this, however, the 
price steadily advanced, until (according to Messrs Lewis 
and Sons’ circular) £50 was reached by the end of 1889— 
nine months after the collapse of the syndicate. During 
the present year the price of Chili bars appears to have still 
farther advanced to £59 5s. 

According to Messrs Lewis the stocks in England and 
the Continent, which had fallen to 46,082 tons by the 
end of 1887, had swollen to 118,503 tons by end of April, 
1889—a total increase of 72,421 tons. According to the 
same authority, the stocks on Ist July were reduced to 
69,481 tons, a decrease of over 49,000 tons during a 
period of fourteen months, and this, notwithstanding that 
the supplies during that period were quite up to the 
average. ‘hese figures imply a consumption of 49,000 
tons in excess of former years, and it is this which it is 
difficult to understand. During the time of the syndicate 
operations there is little doubt that our foreign customers 
abstained almost altogether from buying, and used up their 
old stocks, and we would expect to find our exports con- 
siderably increased. The following figures, which show 
the total exports of copper (English and foreign) for the 
‘six months of 1888, 1889, and 1890, may throw some light 
on this matter : 

1890. 1889. 1888. 


Tons. Tons. Tons. 


BUKGE \sresceses ree 46,606 
This, however, only accounts for a very small portion of 
the 49,000 tons. As the increase in public stocks during 
the reign of the syndicate was no doubt due to the con- 
servative action of smelters and others (who carry stocks 
at all times), it may now be assumed that a further por- 
tion of this apparent decrease is due to alarge transference 








might be made to them to assist in the launching of a new 
undertaking. They have not only made 7 per cent. 
for their associates in this great undertaking, but several 
times 7, and yet “A Cautious Broker,” and those 
who think with him, are not satisfied, He has 
looked calmly on, with no responsibility or anxiety, 
no working overtime examining with much care and 
thought into the affairs of new concerns offered to him to 
be brought out as new companies. This is, in brief, the 
work undertaken by the chief holders of founders’ shares, 
and right well do they deserve what they get. Next come 
the owners of founders’ shares who are selected as the 
recipients of such favours. Who are they, to be favoured 
above such people as “A Cautious Broker ” ? I will tell him. 
They are one and all, so far as cana possibly be secured, 
people who will actively, by direct or indirect influence, 
contribute to the earnings of the institution. A founders’ 
share is given, for example, to the partners of a large and 
influential firm of stockbrokers who will take the trouble to 
inform their clients as to the merits of the new undertaking 
which is to be launched. In a word, a founders’ share is 
something for which a substantial guid pro quo is required, 
and which, moreover, isobtained. The “ifs” and “ans” which 
“ A Cautious Broker” imagines are undoubtedly possible 
in the management of every large financial or industrial 
undertaking ; but he forgets that the times are changed. 
Such schemes as the Marseilles Land Company are not 
foisted on to an ignorant public now that electricity plays 
such a part in most international bargains ; and, which is 
more important still, the number of people whose motto 13 
“Apres moi le deluge” is happily smaller than it was, at 
least as far as outward appearances are concerned.—l 
am, Xc., 


One Wuo ts Quire as Cautious as ANY BRoKER. 














































NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follows :— 


of late from ‘ace to private stores, and this may be First mee 
accounted for by the general expectation that copper would suites, Glee lnuaie. 
rise in price. Now, however, that stocks all round in the | , | sunt pre iii 96 400.322 é . 
hands of consumers are large, the late exceptional deliveries ssues of the week— oe 
are not likely to continue, and seeing that the best | MAPney Bitters (la) scsssssseseeeen airs an 16°790 
authorities think £50 will bring to market all the copper E,W, Bliss and Co. (L.), £10 shares... 85,000... Pi ee enn 116,800 
the world requires at present, it is difficult to see what is | paward and John Burke (i). 10 1° rer — 
to lead to any further rise of importance in this article.— _ shares ee severerence [iiteeetsseseeaeoeennes sees 300,000 soseee 30,000 eeseee 270,000 
: a Egyptian 4 per Cent, Daira Sanieh 
I remain, yours respectfully, OUTSIDER. SI crassa lteisth Se Sthgechsciersthiaces ches (7,299,360) ...... 729,936 ...... 6,569, 424 
Fidelity Loan and Trust (L.)..........000 50,000 ...... 6,000 _...... 45,000 
iene Italo- Britannica Steam Navigation (L.), 
nee ee. nhac 200,000 ..... 6 BD scoess 130,000 
’ 5 wis anc en (L.), er cent, 
FOUNDERS’ SHARES Debentures... sa ny Witoke 100,000 even 30.000, nn £9,000 
arine Securities, £5 shares ............... YOO sesees WYO nes aee , 
TO THE EDITOR OF THE ECONOMIST. North of England ‘Trustee, &e. i.) saa ial wlaaae 
; : - per cent. Mortgage bentures .., YOU ecseee YOO ces ee 4, 
Sir,— Your correspondent,“ A Cautious Broker,” indulges natiway Kolin Stock Improvements, = ‘ends sad 
> . . &o6 WS cocccs soccccconseeccccecescess AAI ssnene or 
your readers with an ex parte discourse on founders’ shares | Wendigo Copper, Sashares 6.500 6250 |... é 
m your issue of the 12th inst. which should have a reply, er -peteeianmtiogs um ~— 270,000 
because he has in the course of his “ reflections ” only told Ceara Harbour 6 per cent. Debentures 150,000 ..... 15,000... 155,000 
one side of the question. No doubt much of what he says | "ySersent, Deten gee tee 306 000 : 
might come to pass, just as some people 80 manage things George Gunn (L.), £5 shares..........0.0 22,500 ...... 4,500 ...... 18,000 
‘ I . a I h ° . } . St Etienne Brewery (L.), 6 per cent. 
in their own interests that the institution they are serving | debentures... ccc ecseseseseee, 120,000 ccc 6000 ...... 114,000 
. . coe 2 3 Silver Bell Mining (L ), £1 shares ...... 25,000 eres 6,250 ...... 18,750 
suffers mn proportion as they gain ; but it 18 only a very Bell Organ and ins (L ), 25 shares 150,000... SOD * vescee 135000 
small minority of mankind that is so short-sighted. The ne 6 per cent. Debentures ........» 60,000. 6,000 ...... 5 000 
a “1, mano's (L.), £1 share® ............ccc008 5, moe; Se oo > B 
creators of founders’ shares, like other people, have an | “Do 6 percent. Debentures... 15000 laden’ 13/500 
 e to their own pockets; who has not? But they have neutery Roulpmens Stores, 45 shares 25/000... 3,500 ww. 51,500 
. : e 8 le 
so an eye to their own credit and character, a circum- Sg canedattat oe bie 47,000 42,300 


stance which “A Cautious Broker” appears altogether to 
ere Now, what is the position of ie lealiens of many 
ef these founders’ shares, and in what respect are they 
sparring of one-half of the profits after 7 per cent. has 
been paid to the ordinary shareholder? In the first place, 
one of the most flourishing of lately established limited 
companies was constructed mainly by the intelligence of 
one man working assiduously at the scheme for two years. 
Since its establishment upon a firm basis asone of the most | __Cé 

flourishing and powerful financial institutions of this , Limited,are prepared to receive subscriptions for £150,000, 
metropolis that man has surrounded himself with the ablest | Which sum is required for the completion and equipment of 
golleagues he could find, and together they have been at | the harbour improvements at the Port of Ceara, capital of 
work early and late, taking advantage of every change in | the Province of Ceard, Brazil. The loan will be issued in 
the stock markets to buy or sell securities for the benefit of | preference first mortgage debentures of £100 each, param, 
the imstitution, and to listen to every proposal which 1 priority to £281,250 of debenture and share capi 















Ceara Harbour Loan.—'The Cear4 Harbour Corporation, 
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already subscribed and expended on the undertaking. 
These debentures will bear interest at 6 per cent. per 
annum, payable half-yearly, in sterling, on the 1st February, 
and Ist August, in London. The loan is secured by a first 
mortgage of the harbour works, and general undertaking of 
the corporation, and of the net revenues of the harbour of 
Ceard, which under decree of the Government are guaran- 
teed to be received by the corporation for the period of 33 
ears from the completion of the works, and arrangements 
ve been made for the payment of interest during con- 


}| struction. 


Douglas Town Redeemable Stock.—Issue of £217,500 
stock, authorised under the Douglas Water and Loans Act, 
1890, the first payment of interest being for six months on 
Ist January, 1891. Minimum price of issue, £99 per cent. 
Dumbell’s Banking Company (Limited), Donglas and 
branches, Parr’s Banking Company (Lamited), Warrington 
and Liverpool, and, as agents on their behalf, the Man- 
chester and Liverpool District Banking Company (Limited), 
Spring gardens, Manchester, and Messrs Glyn, Mills, 
Currie, and Co., bankers, London, are authorised by the 
Commissioners for the town of Douglas to‘receive tenders for 


{| this stock, to be issued under the powers of the Douglas 


Water and Loans Act, 1890, and in accordance with a reso- 


{lution passed at a meeting of the Commissioners on the 


15th July, 1890, andto bear interest at the rate of £3 10s 
rcent. per annum, payable half-yearly, at the banking 
ouse of Messrs Glyn, Mills, Currie, and Co., 67 Lombard 


}| street, London, where the transfer books of the stock will be 


kept. The money will be devoted principally to the 
acyuirement of waterworks, 


Egyptian Four per Cent. Daira Sanieh Loan.—Issue 


1] of bonds for £7,299,360, for the conversion or redemption 


of the outstanding Daira Sanieh bonds. he Egyptian 
Government undertakes not to redeem these bonds before 


jj the 145th October, 1905, except by the amortisation pro- 


vided for in Articles 7 and 8 of the Decree of 6th June, 
1890. The holders of the existing bonds in England who 
may not have deposited their bonds with Messrs Stern 
Brothers on or before the 28th July, 1890, will be deemed 
to have consented to the conversion of their stock into a 4 
per cent. stock on the terms stated in prospectus and 
mentioned in another column, Subscriptions for the non- 


jj converted portion of the Daira Sanieh New 4 per cent. 


Loan were opened on Friday, the 18th July, 1890. The 
price of issue is £99 5s for each £100 nominal capital. 
Investment Trust Corporation (L. ).—Capital, £2,000,000, 
of which £1,300,000 has been issued, and fully paid up, 
and converted into stock, of which 60 per cent. is four per 
cent. preferred stock, and 40 per cent. deferred stock. 
Issue of £300,000 four per cent. debenture stock, part of a 
total issue to the amount of the subscribed capital of the 
company for the time being. £1,000,000 of the said stock 


j| has already been issued and fully paid up. This stock is 


repayable at par on the Ist July, 1987, but may be 
redeemed by the corporation at the price of 102 per cent. 
onand after the Ist July, 1903, on their giving three 
months’ notice in writing to the registered holder. ‘The 
stock 18 offered at the price of 102 per cent., and will rank 
part passu with the existing debenture stock, and with any 
further debenture stock to be hereafter created, in accord- 
ance with the articles of association. 

Italo-Britannica Royal Italian Mail Steam Navigation 
Company (L.).—Issue of £200,000, in 40,000 shares of £5 
each. ‘This company has been formed for the purpose of 
establishing a line of steamships between Italy and Eng- 

nd, under a concession granted by a contract signed on 

half of the Banks of N aa and Sicily, with the authority 
of the Italian Government. The concession provides for 
the payment to the company of an annual sum of £14,000, 
payable monthly, for a guaranteed first period of seven 
years, from 1st August, 1890, and also confers certain rights 
and privileges granted to mail boats only. ‘The amount to 
paid by the company is £47,500 as the consideration for 
the transfer of the concession and of the contract with the 
shipbuilders, as well as the payment of all expenses of the 
it of caution money (£20,000), of the formation of 

€ company, commissions, brokerage, stamps, Italia. 
overnment duties, legal charges, and other expenses up to 
otment of shares. 


Spanish Corporation (L.).— Capital, £1,000,000, in 
99,600 ordinary shares of £10 each, and 4,000 founders’ 
shares of £1 each. First issue of 30,000 ordinary shares 
and 1,000 founders’ shares. Subject to due provision for 
the formation of a reserve fund, the profits, as detined by 
the articles of association, will be divisible—first, in 
payment of a dividend of 8 per cent. upon the ordinary 
shares, and the surplus between the ordinary and founders’ 
shares equally. 2,000 of the founders’ shares will be 
allotted to the vendor on account of purchase consideration ; 
1,000 are reserved for future issue, leaving 1,000 of such 
shares which are now offered for subscription at par, in the 
proportion of one founders’ share for every 30 ordinary 
shares allotted. The present—the first—issue of capital 
is made for the purpose of enabling the corporation to 
acquire and develop two railway properties and 48 mining 
properties, of which particulars are given in the prospectus. 
The vendor, His Excellency Don José Felix Vitoria, who 
is also the promoter, and who has agreed to defray all 
preliminary expenses incidental to the formation of the 
corporation up to the first allotment, except brokerage, 
has fixed the purchase price of the properties, together 
with all tools, ied store-houses, &c., now existing on the 
estates, at the sum of £212,000, payable as to £2,000 in 
founders’ shares, and as to the balance, wholly or partly 
in cash or ordinary shares, at the option of the directors, 
with the right to subscribe and to have allotted to him on 
payment at par, the proportion of founders’ shares, viz., 
one for every 30 ordinary shares in addition to the fore- 
going. 


Wendigo Copper Company (L.).—Capital, £225,000, 
divided into 45,000 shares of £5 each. First issue of 
£62,500, in 12,500 shares of £5 each. ‘l'his company has 
been formed to purchase a tract of land situated on Isle 
Royale, Lake Superior, State of Michigan, U.S.A., amount- 
ing in all to about 5,120 acres, and to prosecute mining and 
the development of its mineral and other resources. ‘The 
rice to be paid by the company for the property is fixed 
ee the vendors at £125,000, payable as to £62,500 in fully 
paid shares of the company, and as to £62,500, as follows, 
viz. : £11,250 in cash on the 15th September, 1890; 
£11,250 on or before the 15th September, 1891 ; £20,000 
on or before the 15th September, 1892, and the remaining 
£20,000 on or before the 15th September, 1893. The 
balance for the time being will be secured by a mortgage 
to the vendors of the property conveyed to the company, 
which has the option of satisfying one-half of the two last 
mentioned payments of £20,000 each, by the allotment of 
fully-paid up shares of the company. No interest will be 
payable on the balance of the purchase-money except in 
case of default in payment of any of the instalments. The 
vendors will pay all expenses of and incidental to the 
formation of the company, and of the issue of the capital 
up to the first allotment of shares. 


The Bankers’ Gazette. 





BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


Ax Acoount pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the Week ended un Wednesday, July 16, 1890. 


ISSUE DEPARTMENT. 


£ £ 
35,831,825 | Government debt... 11,015,100 
ther securities....., 
Gold coin & bullion 19,381,825 


Notes issued .......— 





35,831,825 35,831,825 
BANKING DEPARTMENT. 
1 £ 
Proprietors’capital... 14,553,000 | Government securt- 
OS ae ov STS. TD reneirimmnannervenaien 14,903,257 
Public deposite*...... 4,214,611 | Other securities ...... 24,857,017 
Other deposite......... 29,040,677 | Notes,........0cercecssees 10,556,510 
Seven-day and other Gold and silver coin 1,119,649 
BEES: ecccevecscwsotem 226,512 
51,436,433 51,436,433 


* Including Exchequer Goring Banks, Commissioners of National Debt, and 
vidend 


accounts, 
Dated July 17, 1890, F. MAY, Chief Cashier, 
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FRIDAY NIGHT. The following is the Manchester Bankers’ Clearing :— 
The preceding accounts, compared with those of last week ——Yearn.——_—_—, 
exhibit :— 1889. 1888. 
wet var: ae — ee 
Ciroulati Pee eniemeen ios Seneenenns - 
Public a ee ooncene ’ pscbiiddeneubens doe covsoecees + 1,024,799 Inorease in 1889............£14,014,055 = 10°38 per cent. 
Other deposite ..........ccccsseressere occocasneoe soccvcecccse § —«- GBD STD ccccve sconce eco 1590. . 
Government Securities ........cccccceeereee svndintaies ta coccomecese 200,000 £ ane 
INI ha 5s icccdiamsinatcndienagnetenntinn a,” — eremaraers a 27 weeks ended July 5... ...ccccce -scsceeesesers 08,260,485 ceeceeeee 78,311,580 
SIN bili shin teicti ces piescsinasepnsieetnentbabemeniebnbiahin ine ee Week ended July 12.. ..........0068 osee eesesecoees B)1GE83 eevee, 5,081,501 
NT phdcepssondhndandnctdignbicdaenterberecstabiendlbeetieenen . a evccenee 006 40, oy AN an RM 0 
(a Se a OE ke ie oe $6,421,148 evvnee 81,843,180 
Increase in 1890..... ............ £5,U77,068 = 62 per cent. 
The following shows the amount of the Circulation, Bullion in 


both departments, Banking Deposits, Banking Securities, Reserve, | The principal items in the latest weekly accounts published by 
and Rate of Discount, for t cite cies July 16, 1890 :— the leading Continental and the New York Associated banks are 


























Tie compared below with the previous statement and with the corte- 
Gold | [Securities | ts | g sponding statement of last year : 
| {n from Circulation | in 3 F FRANCE. 
Colm and} Abroad, or | excluding | ite.| Banking | 4 a soma si 
Bullion. | out for | Bank Post epoeits.| Depart- Reserve. ..°5 | { : 
Export. Bills). | | ment, | -. | ‘Comparative Increase 
| | rn” July 17, | July 10, ; Ju'y 18, or Decrease. 
cee ae | a eee | cee oe | een | eee | eee | anne | om | be00. | lew. | led. . 
2 £ Oi. bee & \|%\% | Last Week. Last Year. 
April23 23,146,210 454,000 out, 24,431,115 33,902,228 86,625,259 15,165,095, 444.34 OOO 
80 122,318,454, 84,000 out) 24,~19,800 35,011,005 38,449,815 14,444,654, 41 3 ABBETS. eo. 4 eo .. 4 eo. | Z| £ 
May 7 22,112,724) 100,000 out| 24,957,625 32,538,196 36,871,110 13,595,099 414\— | Coin and bullion—Gold.. 52,570,000 52,586,006 48,631,006) — 16,000 + 3,939,000 
14 22,049,136) 218,000 in) 24,823,125 82,364,102 30,611,678 13,676,011. 41g 



























= — Silver.. 50,560,000 60,721,000) 50,035,000) — 161,005 475,000 
21 22,120,345 9,000 in| 24,654,015 32,732,415 36,782,522 13,886,330, 424 — | Discount and Advances... 96,158,000, 36,150,000, 36,550,000 + = 5,00 — 122,000 
28 21,755,670 49,000 out! 24,549,890 32,374,938 36,615,16€ 13,656,280 42 |— LIABILITIES, 
June 421,590,775! 332,000 out! 24,863,440 |40,675,334 35,377,449 13,187,335! 423'— | Notes .............cccscesseenes 123,053,000 123,378,000 115,573,000 - 320,000 + 7,480,000 
11 21,760,906, 09,000 iv | 24,802,075 32,269,916 36,602,887 13,605,831 414 — | Government deposits ...... 6,223,000, 4,705,000 9,401,000) 518,000 — 4,178,000 
18 21,460,054 £97,000 out! 24,429,620 34,225,571) 38,692,236 13,470,434 39 |— |} Privatedeposits ............ 17,239,000, 18,267,000) 19,769,000) — 1,023,000 - 2,530,000 
25 21,573,307, 37,0 0 in| 24,856,080 |85,516,738 40,263,491 13,167,227, 36 4 | 
July 2 21,234,659) 230,000 out! 25,606,595 34,300,679 40,205,630 12,072,791 35 |— | ~———_—————S Fe eas RMAN 
9 50,803,097, 120,000 in| 25,736,100 (33,450,714 39,923,188 11,716,997 349— |) i) IMPERIAL BAKE OF GE ee itn 
V6 20,501,474 165.0 out) 25,975,818 83,755,288 39,760,274 11,676,159 Sig — July 6, | June 28, , July 6, | : 
ee ee ee | lsd. 1890. | 15v0. |Last Week Last Year. 
Subjoined is our usual table, affording a comparative view of the on fe. * ~ ae . oo os = im = ol Z 000 
i : nand bullion ,........... 984, 2,482, 022,006) - 4os, - 
Bank turns, the Bank Rate of Discount, the Price of Consols, the | Discounts and advances 32 786,000 35°512,000 31,868,000] —2,72,000 + 1,418,000 
Price of Wheat, and the Leading Exchanges during a period of three LiABILITIRG. . ° | | 
ears corresponding with the present date, as well as ten years | Notes in circulation........ 52,437,000 4,223,000 53,606,000) —1.786,006 ~ 1,169,000 
ack, viz. :— Ourrent accounts............ 17,920,000 19,455,000 19,181,004 ~ 1,535.000 — 1,260,000 








" AUSTRO-HUNGARIAN BANK, 
) July 5, a June 28, , July 6, | 


At corresponding dates! July 14, | July 21, | July 18, | July17, | July 26, 
with the present week. 1osv. 1887. 1888. 183d. 
| 
' 
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1890. Lsvo. 1890. 1590. {rast Week! Last Year. 
Pn score ze sleet i cghadnbaite ASSETS. a £ | £ & | £ 
Circulation (excluding £ £ Rt oa eee: Coin and bullion—Gold.. | 4,890,00C 4,886,000 5,436,000,+ — 4,000, - 546,000 
Bank post bills) ......... | 27,458,995 25,123,990 24,583,820 25,316,345 | 95,275,315 ~ Silver..| 16,484,000) 16.372,000) 15,822,000 + 112,000 + — 662,000 
Public deposits .... «| 5,049,670 4,007,639 4,509,192 6,054,653 | 4,214,611 | Discount and advances .. | 17,617,00(| 17,829,000] 20,z97,uuu) - 212,000 - 2,630,000 
Other deposits .. --| 26908,517 27,751,600 27,416,378 29,626) 96 | 20,40,677 LiaBiLities. . 
Government securities...| BF, eapet 17,190,081 13,064,047 19,714,928 | 14,9-3,257 | Circulation .................. 42,487,000) 42,812,001 40,02C,000/4+ — 175,000! + 2,477,000 
ther securities............ | 14,970,747 19,539,022 19,116 719 2,454,735 | 24,857,017 | ~ ae ee oe 5 art Te. yt 
Reserve of notesandcoin| 166196 13.47,323 12,631,582 13,663,124 | 11'676,159 NETHERLANDS BANK. i et eae 
Coin and bullion ......... | 29,020,971 22,421,318 21,315,402 22,800,469 | 20,501,474 | —S—sS sly 2, Jly'5, =| Sly 13, 

Proportion of reserve to) | 1oW, | low. | 1dsv. |Last Week Last Year, 
liabilities... co.cc. = 403% se9% | 33 | 343% Assnrs. RR ie: a Be 2 
Bank ra‘e of discount ..| 24 ¥ Se ih wee |e 4% Coin and bullion—Gold.. | 5,115,000; 5,114,000) 6,533,006/+ 1,000 — 423,000 
Price of Consols............ wed Mg | yy" 9s} 06% eee Silver... | 5,452,000! 6,460,000 6,419,000) — 5,000, — 967,000 
Price of silver per oz ...| b2ad 444d | 424d 27nd | BU ed Discount and advances.. | 10,452,000) 10,503,000 8,366,000! — 51,uuv, + 2,086,000 

Average price of wheat.. 438 9d = X48 Od Bls 6d 293 3d 338 zd LIABILITIES, | | } 
Exchangeon Paris(short) 25.40-35 — 25.20-25 | 25.284-3§ 25.183- 15% 25.25-30 | Netesin circulation ...... 18 229,000) 18,103,000, 17,643,00u}+ 126,000 4+ 581,000 
— Amsterdam (short) 12.2-3 121-2 12.14-2), 121-2 IB.Z=2h 1 DEMOIE .......0cccccccnscceseees 1,384,000 | 1,569,000! 1,458,000/— 1s6,000'— 74,000 
— Hamburg (3 mths) — 20.69 47-51 24.55-57 » 20.66-90 20,65 -69 ———— $e oP ee 
Clearing -honee return _ 124,7¢ 0.00" 136.351 (000 149,408 000 164,263,000 "179,854,000 NATIONAL BANK OF BELGIUM. 
* New 22 per cents.—Goschens. ee ee ees ok ee July 10, “July 3, | July Week’ Last Yeat 
The amount of the “ other deposits,” compared with the “other Asserts. _ _ | -¥ 7 ap ; 
securities,” showed in 1880 an excess of £8,937,770; in 1887 an | Coin and bullion............ | 4,140,000 4,340.00 | 8,395,000 — 200,000 + 245,000 
excess of £8,212,575 ; in 1388, an excess of £8,299,609 ; and in 188Y meaner? GED. sessseeseeeseee 12,954,000 12,800,000) 11,629,000 + 124,000 + 1,155,000 
bat "2 uO ft ( . ‘ iABLLITIBS. | | { 
ge hgh eager rene ory dcmaingy mii epiicn vimana Ad | en OR EY, 16,178,00) 16,415,000 + 2,000 — 235,000 
n 1857, the money market was easy, despite some large with- | Deposits... | 2,496.000 2,672,00) 2,350,000 — 176,000 + 146,000 
drawals of gold for South America. — BANK OF SP 
In 1888, the money market was featureless. On the [Stock|_ a I 
Exchange American railway shares were in strong demand July 12, July 6, ; July 13, \ 
on Dern on enneunt, y ¢ demand, largely 1890. 1890. | 1889. |Last Week Last Year. 
eager Asserts. £ £ £ Sf ae 
In 1889, rates in the money market had a downward tendency, | Coin and bullion ........... | 11,134,000 11,563'000, 11,818,000 — 434,000 - 684,000 
the supply of money being more than equal to the demand, owing ee and advances... | 41,197,000) 41 amas 39,054,000, - 248,000! + 2,138,000 
to the redemption of the old Three per Cents. On the Stock ~<cemnenne 
, : Rei icninceations ssoee | 20,873 2 Y— 55, 60,000 
Exchange business was very quiet, but the tendency was firm. —— siesiniinsioiteanabed 16372000 ie2on, m0 Tetra! sss one 2,006,000 
The following figures from the official returns show theamount| ———~—<—~Ssé‘s:«S tg ASOOCIATED BANE. —~SOW 
- a cheques cleared at the Bankers’ clearing-house. | = == ee ee 
pec ays are given separately, together with the total in- July 12, July 6, | July is, , 
crease or decrease to date in each case. Anssrs. | = = -_ 7 ee ae ae 
000° ; DEE ccecenmscentetneinnin see | 15,860,000 15,°80,000) 14,819,006 4+ 70,000 + 1,020,000 
bi es a Legal tender ............ sien 6,200,000 6,200,000} 8,680,000, ... |= 2,480,000 
— I ee anceirirrmienmnn: EE ont discounts ...... | 80,6.0,000 80,920,000} 84,184,000 -— $20,000 - 3,580,000 
Weekes | Stock Ex e | | ” LABILITIRG. | 
Ending, | Tota, | eee S® | Consol Pay Days. ee oethe en” | ClroUbation...esesnsen — 760,000 760,000 780,000)... ~~ 20,000 
| cckasien tal eeeanemeietiatnsLetttemenaieadennnints Net deposits .... ...cssssee 83,140,000, 82,86u,000| 88,780,000 + 230,000 - 5,640,000 
Date. ie Date. ee Date. Pia | Date. | @ oe (Specie & Notes). 22,060,004 21,280,004 35,520,000) + 780,000, - 1eenee 
. a > : ene = a TUOPREVO .cccsenestoveees 735,006 15,000) 22,195,000) 4 70,000 - 1,410, 
Jn.: to Ap 30 2,787,051, Jn.15-30 123,756, Sept. 2) 80,881, ‘Sept. 4 ) . aml. Tare). 
May Fon 14634, Feb, 1s be a Oct 2] e722 = | Soares Excess of actual reserve..| 1,276,001 __66°,001| _ 1,825,000] + 710.01) -_ 60,000 
eesees 20,046, S,lul, Nov, 6) 22412, Nov. 4 26,193, Converting the reiche mark at 18; the Austrian florin at 28; the Dutch florin 
a ikea | ran Mar. = ee _ 2) 81,897, —— ‘| 19,687, * le 8d; and the franc lire, and peseta at 26 per £1. American currency is 
caroust sess O81, | > ‘ uced into 
a aint | setae’ - aa a Jan, 6, $1,073, Jan. 4 24,100, English money at 4s per dollar. 
egvete 939, )) 70,031, ‘Feb. 8) 80, . 4 i i 
18 | tesiwoe’ May 35). 63181, [Mar : s2.097 — ‘| pel Discount and Loan Market.—In the discount market the 
ond ak 30) 66,524, April 3) 30,834, ‘Aprilt 8) ; . 7; sAaws ; 
ae sites, Juse is] Weenie af AS Ty : suau, week opened with considerable demand for bills, but 
Bone 140,117, sate 37 65851, dune 2 34,87, June 4| 22,081, although latterly this demand has somewhat decreased, 
coves 1%, % 59, ‘Ju 30,445, July 4 et . . 
| — . Sete ae & duly 4 %,787, | rates have steadily dwindled downwards, best three months’ 
, oe ’ , ‘ . eee eee ‘ } . 1 
| | 794,810, 219,007, | 4. | 171,806, | paper being now quoted at 4 per cent., against 4} per cent. 
total, iano) } 4200,971 “ | 764067,) _— ~ | 7175726, last Friday. There have been active transactions in loans, 
Inc.orDec. | |+165,172,'  ... + 60,253,) .. + 6,749 — 38,920 ‘ Raeee ee cr 
in 1b. fi= 39% aoe , 
Gross total) 


le 2B principally of the day-to-day description. A moderate 


nae 


in 1889 .. | 7,618,766, | w» — | 1,838,842, 








Do ‘88 351,690 number of borrowers at one time renewed their 
1 | ae}. eee i oe 300, obligations to the Bank at a rate as high as 5 per 
nerease ies j , 

winiss..}| Vox! | oor a 34 15,02 | 





ove =57% 


= 61, | cent., whilst a similar rate has frequently been charged 


* The“ Fourth ” fell on Sunday. for accommodation in the open market, although in no 
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instance has it been maintained for long. Fortnightly 
loans in connection with the Stock Exchange settlement 
likewise became somewhat easier, after opening firm 
at 5 per cent.on Monday. There has thus been a general 
tendency towards ease, but the feeling in the money market 
is not one of confidence, and unless gold can be attracted 
hither by the operation of the present Bank rate, it is 
evident that an advance will have to be made. In spite of 
some contraction in the internal circulation, the Bank reserve 
shows a further small decrease, the withdrawals of gold for 
abroad having amounted, on balance, to £165,000. The prin- 
cipal changes shown in the Bank return are a decrease of 
over a million in public deposits, an increase of £829,000 in 
other deposits, and a decrease of £200,009 in Government 
securities. 

The week’s record of rates is as follows :— 

























| 
Fri. | Sat. bien: Tues. | Wed. Thurs |To-d'y 
EST e geet anes 
IE DODD cc cacsnsccnvesonsevcocstoscessocnens 4 4 4 4 4 4 if 
Market rates of discount :— | 
OS ror 4h 4})4h 43/44 iid 4 (4 i4 
8 months do. .. voce 4h SYAg Ab drs 424s 42/4 3th 4 (4 
AGED, c2stusprseesscecospsosiane 44 ‘f 44 ee 4h dre 44/4 (Bre 4 4h 
MENON, sdsicvcenvesessncenicnceons 43 444k 4 | 16 4s 4 (313 4 4h 
Loans :— Day to day ...............0000 ‘ ‘isi 433 4/4 4344 54 5 3h 4 
RR aaa ca ees 4 4hi4 id 43 44/44 14 443) 8h 
Fortnight (Settlemert)............. 4 5 [4 5 5 5 \5 \5 
Deposit allowances :—Banks ..........24 [24 (2h [2h [2h (2h (24 
Discount houses at call ............ 3 3 3 3 3 | i} 
At notice sernnsscersnsaneceeenanscenen St (8k 8k SRS (3 











The following is a comparison with previous weeks :— 





pb | 





o | Bank Bills. | Trade Bills. * 
° a ee ee i 
&- 3 Months. )4 Months. 6 Months. 8 Months. 4 Months.)6 Months 
st 2 ee hoe 
April ae F | li 2 | 2 aia 2 8 | & 8 | a 8 
2.118 | 19 2 2 2 3 | 2} 38 | of 8 
May 9...) 1 2 2 2% % 3| 2 8 | & 8 
16... 14 | 1a 2 vi | of 8 | of a | bs 
23...) | 1 1 2h is Ss] 5 3 | 4 8 
w.)1) | 1 2 25 % 3 | & 3 | 23 
June 6. 21) 2 2 24 233 | 3 38) 8 8 
13../8 | 2 2 3 8 | 8 8h | Sb 8 
20...| 3} 8 3} 8 8 | 3 | 3 8 
%7..| 4 3h 34 3 | 38 4 | 88 4 | 83 4 
July 4. 4 3H 3} 33 x a7 4 
11...) 43 3 43 4 4 (4 | 4 | 4 5 
18...' 3} 4 4 ' 4 4 43 Of 42) 44 5 


* These rates range from those current on the very bes’ paper to those paid op 
bills tor which Bank rate is usually required. * _— 


The India Council have sold the following drafts durin 
the week :— 


£ ed 
—sta signee aa in — on Bombay at ......... 1 619-32 per rupee. 
Oonday......... ,000 in bills on Calcutta at ......... 
” a 6,000 in bille on Madras at ............ 1 611-16 per rupee. 

” + 90,000 in bills on Calcutta at ......... 1 6} per rupee. 
Tuesday ...... 20,000 in bills Bombay at ............... 1 7 per rupee. 

” « 20,000 in bills on Madras at ............ 1 7 3-32 per rupee. 

»» +» 20,000 in bills on Calcutta at........... 7 5-32 per rupee. 


= w» 10,000 in bills on Calcutt at .... 7 7-32 per rupee. 

Wednesday... 90,900 in biils on Calcueta at............ 7k per rupee, about 

” +» 81800 in bills on Bombay at...... ..... 90% he abore in full. 
” --- 77,500 in bills on Madras at ............ - 

Thureday ... 20,000 ia bills on Madras at ... . 1 711-32 per rupee. 

The remittances disposed of during the week ended July 
16 inclusive for Rs.47,65,000 realised £369,315, while the bills 
and transfers sold between April 1 and that day, amounting 
to Rs. 8,00,05,000, produced £5,920,292. 

We are officially informed that Mr Pelham Hales Rooff 
was declared a defaulter upon the Stock Exchange on the 
16th instant ; and also that Mr. Arthur Lionel Preston was 
declared a defaulter on the 17th inst. 

e are informed that in future Messrs Ewing and Co., of 
Calcutta, will be represented in London by their partner, 
Mr T. F. Hamilton, at 3 Great St Helen’s, E.C. 

Sir John Bennet Lawes announces, that for family reasons 

© has registered the business carried on by him at 
29 Mincing lane, and the Atlas Chemical Works, Millwall, as 
a limited lability company, under the style of John Bennet 

wes and Co. (Limited). There will be no changes in the 
Management, and none of the capital is offered for sub- 
SCription. 

essrs Reynolds, Carter, and Reynolds have removed from 

9. 3 Clement’s lane, Lombard street, to No. 18 St Swithin’s 
ane, Cannon street, E.C. 

€ prospectus of the conversion of the Egyptian Four 
Eytan Daira Sanieh Loan for £7,299,360, states that the 





re tian Government undertakes not to redeem the bonds 
ore October 15, 1905, except by the amortization provided 
‘or in Articles 7 and 8 of the decree of June.6, 1890. The 
interest is secured by the net revenues of the Daira Sanieh 
ee and further by the yearly surplus of the revenues of 

© Caisse de la Dette Publique, serving as guarantee. 
the er the terms of the decrees authorizing the conversion 

e holders of the existing bonds in England, who may not 


have deposited their bonds with Messrs Stern Brothers on 
or before July 28, 1890, and given notice that they wish to 
receive payment at the rate of 85 per cent., will be deemed 
to have consented to to the conversion of their stock into a 
4 per cent. stock on the following terms, viz. :—Every £100 
stock will become converted into £85 of the New Daira 
Sanieh Four per Cent. stock, and the next coupon, due 
October 15, 1890, will be paid at £1 17s 6d (less income a 
being 4 per cent. on the nominal capital of the old bonds 
from April 15 to August 8, and at the same rate of 4 per 
cent. on £85 of the new issue from the latter date to October 
15. The issue of the New Four per Cent. bonds will take 
place after payment of the October coupon. The price of 
issue of the non-converted portion of the new loan is £99 5s 
for each £100 nominal capital, with interest from the 15th 
of October, 1890. The allotment will only be made after the 
28th of July, 1890, being the expiration of the time during 
which the demands for repayment can be received. 

As to the bullion market, Messrs. Pixley and Abell 
writing on the 17th, say: “ There is a large amouut of gold 
on the way from New York. Small demand for India and 
other quarters. The Indian price for fine gold is consider- 
ably above the price for coarser qualities. £21,000 has been 
purchased by the Bank during the week, and £66,000 sold, 
of which £45,000 is for Rio de Janeiro. £7,800 arrived from 
South Africa. Silver has risen rapidly since our last, from 
48hd to 50¢sd yesterday, owing to the passage through Con- 

ress of the Silver Bill. To-day a relapse has set in ; the 
atest quotation is 50d.” The firm supply the following 
quotations for bullion :— 

Gold.- -Bar gold, fine, nominal per oz standard ; bar gold, con- 
taining 20 dwts silver, nominal per oz standard. 

Silver.—Bar silver, fine, 50d per oz standard ; bar silver, con- 
taining 5 gre gold, 502d per oz standard ; cake silver, 53}9d per 
oz; Mexican dollars, 483d per oz nearest. Quicksilver, £10 10s. 

To-day (Friday) bar silver has been quoted at 493d per oz. 


The discount quotations current in the chief continental 
cities are as follows :— 











Bank Bank Open 

Rate. Merket | Rate Mareet 

he * C 
Paris ......... 3 Feb. 7, 89; 2? | Vienna......... 4 Feb., 13'90} 33 
Berlin ......... 4 Feb. 25, 90 3¢ | Genoa pitaaneie 6 Mar. '89) 5 
Hamburg .. 4 34 Sb Petersbrg. 54 Dec.,’89) 5 
Frankfort ... 4 33 | Madrid ...... 4 4 
Amsterdam.. 24 May, ’85j} 24 | Lisbon......... 6 July '90) 54 
Brussels ...... 3 Mar.,’90} 2% (Copenhagen.. 34 34 

At other centres the latest recorded quotations are :— 
= Discounts. Overdraft, 

New York (call money) 3+ Bombay, Bnk min. 4... 

Ditto (endorsed bills)... {4 to 6 | Melbourne ...... ~ Se 8 to9 
Calcutta, Bank min. ... 4 Sydney&Adel’de7 to 8...... 8 tod 
LONDON COURSE OF EXCHANGE. 

Price Negotiated on Change. 
On. Usance, -—__$_—__$ —_- ——____—_—— 
July 15. July 17. 
RI sctecsihianisnaniinnpenrepntyhtinenenatln | Cheques | 25 26; 25 31} 2525 25 30 
Ditto 2% 46} 2% BIR 
Amsterdam 
Ditto 
POUT a odsscccscerccccccosorbccesinsevecssntee 
Hamburg 
Frankfort ” 
oe and Trieste | ” 5s 
wi ” { 
pb. lel 1 | 3 (ty 
Genoa, Naples, &&.............. apdatabiall me 25 883 26 93} || 25 86$ 25 OIE 
Madrid, Barcelona, &0.........cses0008 ” 44th 44d 44g 44 
Lisbon and Oporto.......rccscerecserses ” 52 As 52% \| 525 52 








FOREIGN RATES OF EXCHANGE ON LONDON. 


eo | 
|Latest| Rates of Latest Rates of 




















Dates. Exchange. Usance. Dates. Bates of | Usance. 
PARED. secccscsons Jly.17) 25°26 |Cheques|} Buenos Ayres Jne.26 475 |eOdysae 
Amsterdam .. i 17; 12°09; | Short. | DoPm.onGid Jiy.17, 198 a 
Berlin........... - 17, 20°42h |  » | |Montevideo,,.Jne 25, 61.19 [90dyset 
DO. Rarsinw |= 17| 20°23 | 8mos. | Alexandria..| .. oa aa 
Hamburg ..... }- 17) 20°23 - WO ie endo bh seus ol sie 
Frankfort ..... |- 17, 20°48 | Short. | Melbourne / \Jue.10 og 60 dys ot 
Vienna ........ = 17° 11680 » | Sydney...... |- 10 ' hr: - 
St. Petersburg)- 17 85°60 | 8mos, | Adelaide...\)- 10 ps 
Const’ntinople Ap! 24, 110 o Calcutta ...... iJly.18 1/7d | 
Madrid ......... \Jne.30' 26°02 ie Bombay ...... ~ 18 lid =f \transf’r 
New York...... iJly.17) 4°43 /60dyss | Hong Kong...|- 18 8/744 |t megs 
Rio Janeiro .. . 16) 234 (9) dysst| Shanghai...... - 8, 4/l14d fa 








The following are the standards for gold points of the 


principal gold exchanges :— 
France. French. fiarke. German, Dollars. American. 
20.52—5 per mille for us. om —6 per mille for us, 


26. p. mille for us. 
iat Pa. 20.48—Par. .867—Par, 
26.1 p. mille agnst us | 20.88—6 p. mille agnst us. | 4.827—8 p. mille agnet us 


The latest exchanges are :— 
French “cheque” exchange 25f 26c,* or 19 per mille for us. 
German does exchange ...... 20m 424 pf, or 4 per mille against us 


New York exchange . 
“Cable transfers ” se} $4.89, or 5 per mille for us. 


* The Bank of France charges a promium on gold, so that the 
above is not the real exchange. 





h 
iy 
Se 
4 
‘a 
<: 
a 
ke 
= 
ie 
fE-* 
3 
i 















934 THE ECONOMIST. [July 19, 1890. 


The Stock Markets.—The settlement, which commenced 
on Monday, was brought to a satisfactory conclusion, and has 
shown that the account open for the rise has been in a great 
measure curtailed. A feeling of considerable cheerfulness 
pervaded the stock markets in the earlier part of the week. 
The price of bar silver having risen at one time to the 
exceptionally high figure of 50/sd per ounce, securities which 
are influenced by the value of the metal were specially in 
request. Miscellaneous descriptions were neglected, but 
there were considerable dealings in the principal depart- 


ments. During the last two days, however, business has 
become very dull and dispirited. 

















































RAILWAY TRAFFIC RECEIPTS. 


The traffic receipts on the principal railways of the United 
Kingdom, for the week ending July 13, are subjoined, together 
with the increase or decrease in receipts and the mileage in opera- 
tion as compared with the corresponding week in 1889. The 
Scotch railways are given separately, since their aggregate receipte 
are calculated from the Ist February insteai of from 1st January 
as in the case of the English and Irisk railways. 

The increase of £59,907 for the week on the English and Irish 
lines is equal to 4°93 per cent., the mileage being 13,935} as com- 
pared with 13,810} in the corresponding week of last year, while the 
decrease of £6,551 on the Scotch lines is equal to 4°01 per cont., 
on a mileage of 2,219, against 2,1673. 

The aggregate totals show on the English and Irish lines an 
increase of £106,408 equal to 4°39 per cent., and on the Scotch 

lines an increase of £150,243, equal to 454 per cent., as compared 
Console, &c.—The market for Home Government securities with the corresponding period of 1889. 
was firm until yesterday (Friday), when a relapse set 


in. Consols for money close the same as last Friday, and 


| Halt-YearsAggre-) 
|\Week’s Receipts., gate Receipts. 














: Miles Open. 

for the account } higher. Colonial Government securities Increase, Enesenes jee 
° oes > ‘ Total.| or | Total. or 1990. | 1889 
have been fairly well supported, principally in connection | Decr'se. | Decrease. Te bees 
with investment purchasing, and India stock is also higher. Seenasn Lawes. a. a ee ae 
7 . . Sa 2 . | Or 9 F, © "7 1 

In English Corporation securities there has been little | rest Eastern we 80735 + 2400 155,600 + 6,91 11374) L038 
Great Northern 
change. 


Sect eescdeoene | S8h417 + 3,130 162,944+ 6894 953 | 979 
Great Western ...............08 
Lancashire and Yorkshire... 


177,830 + 9,280 348,940 4+ 10,340 24733) 2,4604 
85,947 + 1,941 169,5714+ 8,032 6244) 614 


_ 
’ 




















; 5. | London and Brighton.........| 48,711 - 19 100,584 + 975 4764) 476 
—————— Cosine Paicus————_—__—____ | @ 4 | London, Chatham, & Dover, 30,537 - 949 += 60,509 -_—_‘1,581 1804 180 

Last | ' ' gs Es London and North-Western 225,207 + 7,158 447,551 + 19,239 1,875 \ 1,875 
Friday. Sat. Mon. Tues. Wed. Thurs, To-day |" § London and South-Western 67,272 + 2362 135,021+ 5,472 830 869) 








ee Manchester, Sheff.,& Lincln) 45,008 + 1,474 90,245 + 2,852 204)) 287 
Cons. 23 % until 1903, 


33 330 333 - 1 


Metropolitan ..............sss000 | 14,198; 323 25,875'+ 450 354) 27 

then 2% %, red. 1923 953 963 96 064 2968 §96h 390) #9L |] .. Metropolitan District .......| 7871+ 604 15,604 4+ 925 13 | 18 

Do eau 1 ot 96 | § 968 oot $963 £962 § \+ seer iae | 165,225 + 16,227 328,360 + 27,627 1,300} 1,206} 

i %, red. 1905 ...... 973 & of 83974 897 897 897 $97 93 |- North-Eastern ..........cc000 141,097 + 14,130 281,230 + 21,753 1,578 | 1,678 

24 %, red. 1905 ...... 934 04 934 4 O34 44933 43033 403} 44933 945 + North Staffordshire............  13,977/+ 1,886 27,889+ 2,072 312) 312 

Local Loans 3% Stk. 100 14.1005 14100 19101 2101 216! 2101102. + 4 | South-Eastern ...........00.| 45,068 + 197 01,507 - 48 4253, 418 
Excheg. Bills, June ,. 11/d6/p 11/ 6/d11/ 6/d11/ 6/d11/ 6/d11/ 6/d 11/d6/d Irish LIngs. | | ot | 

Bank Stock .. ......... 330 335 330 33330 23330 33330 $3330 vere] 15,656+ 495 30,400) -+ 828 487, 487 


Great Northern........ 
India 34 % red., 1931 1064 7 1063 74 106} 741063 74107 4107 


107107) +  }| Great Southernand Western| 15,764 -- 673 32,446- 1,111 622) 622 
Do 8 ¥ red.,1948...97 98 97 8 97 S974 8h97 84974 ShOTE § + 4 | Midland Great Western ...... | %feli- 20 17,718 - 202-432 432 
Met. Cons. 94%... IL N2M1 121 wii Ul iit wui w+ | 














Total.......c.c0.00. 15,272,799 + £9,007 2,525,213 + 106,408 13,935} 13,810} 
Scorcu Lings. 

















ed 


Home Railways.—Home Railway stocks were quiet in the 











I i oa ok css vessse vesse | 66,523 — 4,402 1,468,481 + 67,203 794) wey 
. Glasgow and South-W | 95573 — 3.268 542466 + 8,620 347 
early part of the week, the settlement commanding a good | North elena 64,607 + L119 1,447,738 + $4,420 0674 1,0323 
al of attention. e mi . : week neenaan. ae ——— — —_-,_— 
deal of attention. In the middle of the week, however, when Total cocce.c.-c....| 256,763 - 6,551 3458035 + 150,243 2,219 | 21673 
the settlement arrangements were nearly completed, and al - — — —__—_— — — — 


temporary spell of fine weather had set in,considerable improve- 
ment was noticeable. The market closes dull, and is naturally 
much atfected at present by dividend anticipations. On 
Monday the Brighton dividend was declared at the same rate 
as last year—4} per cent., with £18,000 carried forward, 
against half that amount in 1889. The report of the directors 
| indicates some doubt as to what the result of the full year’s 
| working will be, and the price of Brighton A’s closes § 
lower than last Friday. The South-Eastern dividend of 3} 
per cent., against 3 per cent. last year, was only equal to 
expectation ; indeed, on_ the 
the quotation relapsed 1. It 

covered. 


Foreign Government Securities.—In the Foreign market 
prices are mostly higher, although not to any very great 
extent. As soon as the preliminary arrangements of the 
settlement were completed stocks came into demand, in spite 
of the fact that at the beginning of the week the Paris 
bourse was “closed. The Argentine issues have, of course 
attracted a good deal of attention, and as now and again 
they have not lacked supporters, in spite of their uncertain 
position, their course has been irregular. The Uruguay 
Unified Debt recovered a little from the serious collapse 
which occurred last week, in connection with the suspension 
of specie payments by the National Bank, but has again 
lost the recovery, being dull, in sympathy with the foreign 
market generally, towards the close of the week. Egyptian 
descriptions have been variously affected, interest being 
centred in the issue of the prospectus for the conversion of 
the Daira Sanieh loan, with the terms of which some dis- 
satisfaction has heen expressed. Spanish stock has been weak, 
owing to the unfavourable position of the Bank of Spain. 
The principal advance of the week in this department is in 
the case of Greek Five per Cents., which haye risen 14 points. 


Other European stocks show fractional improvements 
generally. 


declaration yesterday 
has, however, since re 
Amongst the Heavy lines, there has been some 
investment purchasing, but Sheffields have continued 
their decline. The Great Eastern dividend has given some 
encouragement in the Heavy department. The Scotch 
stocks show improvement, especially Caledonians. The 
principal rise in the Home Railway department, however, 
has been in the case of the Metropolitan lines, owing to the 
House of Lords Committee throwing out the London Cen- 
tral Railway Bill. In any case, the new railway could not 
have been commenced until the South London Subway Line 
had got into working order, and it is understood that the 
Bill will again be introduced at the earliest opportunity. 


The following are the latest closing prices, &c., of some of 


Subjoined are the latest closing prices of the more impor- 
the leading stocks :— 


tant issues as compared with last week’s prices. The making- 
























Ce Making | up prices at the last settlement are also given for reference 
1osin Ces, ae up” . 
t Week, Today. or Fall. Prines, | Purposes :— 
| Caledonian .... wane satiibipiiecnemnaniioninan ion _ vd — ‘ a oe “ Making 
net soteneenecessesansnnensenss - is, 1 oe 7—Closing Prices.—~ Rise up” 
SD UNOEES BOMEOINIIA 7 A”  ccccnzecncossenosessnene 08100 .. 9899 .. — . 98 fast Week. To-day. or Fall Prices. 
ANNES as iacashovenccsidnnsaconsnanveees 1629 @ ... 168) 2. + . 162 Egyptian 4% Unified Debt.........c0s0008 Db 2... 95te Grew. + Te - 96 
Lancashire and Yorkshire .............000 S00 Bs 2005 36-0. + +» 1204 Ditto 6 % Preterence ....... covsvscerooees LOVZ gf uo 1OIE § ... + & oo» 101 
London and Brighton “A” ...........000 155 15495 » 154 Ditto 6 % State Domain ...i0..cceceeee LOS -100h in. + & 1005 
London Chatham and Dover.............. 23 ~» en + 234 Ditto 4 % Daira Sanieh ..............0008 858 oan oe = - oo, Sm 
Ditto Arbitration Preference ......... 113 . 13 wo 113 French 44 %, 1883......cccceeee ve 1056 6, 1059 OE. + ok oe 105 
London and North-Western ............... 181 . 1034.. — 181 Greek 5 %, 1881-4 ..........4. « (BO Biz ne BL Wun + 1k wm 
London and South-Western .. ........... - 157 9 .. 1860. + 1 18S Huagarian 4 % Gold Rente re Pe a eae ooo 
Manchester, Sheffield and Lincolnshire 83 5 ... 83 56 ww. ue oe 88 Ivalian 5 %, 1861 ........ i a ee eee ee ee 
Ditto“ A* ......... seninsteatvchealcsinlintestle 404 -. 491. + we @0 Peruvian 6 %, 1870 15g g . 14g 15h.. — 2 we 25 
Metropolitan Consolidated ...............00 74264... 77 Bue + 2 w. 76 Ditto 5 %, 1372 .. 1% §.. 18 oe = th we | 
Do Surplus Lands ...,......6.00.008+ rae shh UES Bean: enh. aap ste SOD Portuguese 3%. 61 4x.. 61 a ee 
Metropolitan District . eas ow wat 5 TE Russian New 4 % ....cccccscccosscorssecereses ad on ~~ + 2 wo 8 
Te wis se? + 147 Spanish New 4% ..... sasilngoo ste incgimpbseibn . t ae oo = ee we 0 
en Se. Comenny a .. 654 | Turkish, “Tribute Loan” 4} %, 1871 ... 96 a ort a + % ‘a on 
nn % Preforred ....... 784 0%... TH29 . — ~ 7 Ditto 5 % Defence......ditto .........00 1034 +. 102 it — 4 .. 102 
— -Easteri—Consols 171g ¢ ... 172) oo + + 172 Ditto Group IIL. ...... shéuabweasanes esccon «= 178 4 ano 275 . + 1 wee 
North Steffordshize ¥ pos BAB: 28. ee ANG 18 3 oni onal DUD GEOMD BV. scorcrerscsceserescevens co. 176 FB nce, ATE 1B we i eee ee 
uth-Eastern “A”......... cocsccescvecscvccs LOLS 8... 1018 J. + & woe 101 WremOny 6X GMBOE Srnceccpceccccscscsscce CSR BE ice GEE fF ces, eve ove vee OD 
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American Railroads.—As was generally expected, the | 


account in the American Railroad department at the settle- 
ment proved to be much smaller than the previous one. 
Some buoyancy has been noticeable, principally owing to the 
good harvest prospects, the continuation of large railroad 
earnings, and the final passing of the Silver Bill. On the 
other hand, however, a gloom has been cast over the market 
by the continued export of gold from New York. The declara- 
tion of the Central Pacific dividend led to some purchasing 
of those shares. Denver Preference shares have also been 
supported throughout most of the week, it being rumoured 
that the company would forthwith commence to pay the 
quarterly dividends at the rate of 4 per cent. per annum. 
When, however, the half-yearly dividend of 1} per cent. was 
announced on Thursday, the shares lost something of their 
rise. 

The following are the latest closing prices, &c., of the more 


prominent issues :-— 
“ Making 


7—Closing Prices.—, Rise up” 
Last Weer, To-day. or Fall. Prete. 


Central Pacific Shares..........s0:sseseseees - 888 3... 844 §.. + 333 
Chicago Mil. & St Paul, Com. Stock .. 7445... 746 58. + 75 
Denver and Rio Grande, Ord. Shares... 18$ §... 19 + 19} 
Ditto Preferred Shares ..........0.:0008 ~ A Sion: oa SS as 
Mhinois Central Shares ............cecceeees Me Te | 
Lake Shore and Michigan Sothrn.,Shra. 113§ @ ... 112} gx... 2... 1. a 14 
Louisville and Nashville,Com. Stock... 904 § .. S73 8x 0... se coe OL 
New York Central Shares...........0:0.008 S23 22 ve riot ins. sash. 000, ale mt 
New York, L. E.,& Western, Ord. Shra. 2637 ... 26h 3}... — 4 ... 26 
Ditto 6 %, Second Consol. Mort. ...... 106 } coe 10538 62... — f 105} 
N.Y., Ontario, & Western, Reg. Sharcs 19 4... 194 2... -r ¢ 19} 
N.Y. Pennsylvania, & Ohio,7 {1st Mrt. 374 3x... 373 i coo ee «88 
Norfolk & Western, Preferred ........... iy i Rice, ee - e S 633 
Northern Pacific, Preferred .............0 Se Sn SU ee PE ee 
Ohio & Mississippi, Ordinary Shares ... 244 }.. 249 54 + & .. 25} 
Pennsylvania R. K., $50 Shares ........ rn > «w Ge ia t wo. 643 
Philadelphia & Reading, $50 Shares ... 234 4 ... oat tio. = ‘a 234 
Union Pacific, Shares ...........scsssseseesee 644%... 6425 . + of 85 
Wabash, St Louis, &c.,Preferred Shrs... 80: if a ae coe owe SOR 
Ditto 6 %, General Mortgage,Certs... 503 1... 493 50}... — 4% .. 504 
Canadian Pacific, Shares ............s000 - 83R §... 83h -— 2& w 8 
Grand Trunk of Canada, Ordinary ..... — . . eae - — te » 10 
Ditto, 4 %, Guaranteed ....sssccereeeee 754 3... 753 -+ i 
Ditto First Preference ..........csc0008 os: ee eee _— on ae 
Ditto, Second Preference ..........00. i. Ge tun * BH aw @& 
Ditto, Third Preference ...........0:0008 a I Beek SR cen aan tee 


Colonial and Foreign Railways. — Amongst Colonial 
railways, both Canadian Pacifics and Grand Trunks have 
been subject to considerable fluctuation, but neither close at 
their highest, the traffic return of the latter company being 
much below expectation, and leading to a sharp fall. In the 
Foreign Railway department Mexican stock has been rather 
firm,as also has Mexican Central, owing to the passage of 
the Silver Bill, and the rise in the price of the metal. 
Argentine Railways, and South American Railway stocks 
generally, have been irregular. 


Mining and Miscellaneous Securities. —In the Mining 
market business has been very restricted. Copper shares 
have generally relapsed, owing principally to sales on French 
account. There has been little doing in the Indian depart- 
ment, and less in South Africans. There has, however, been 
considerable dealing in the shares of the New Guston Com- 
pany. Miscellaneous securities have been neglected. 
American Breweries are rather easier, but there is some 
slight improvement in the Land companies. Nitrates have 
been fairly steady. 

[ The following are the latest closing prices, &., of the more 
important miscellaneous issues : 


—Closing Prices.—~ Ri oe 
ces. se up 
Last Week, To-day. or Fall. Prices. 
Anglo-American Telegraph, Ordinary.. 50 1... . was .. 60h 
MA... Adioek i + oo 360 

4 ‘he 34 4 om 

208208 ... 10 1% cco a. ae 
12 _. ry H 2 ‘il 
4 oe a 

121 ; ok Te z eo 122 








78 &.. S80$1}.. 24... 79 
23 vos OR Bas. coe 23 
119.13... MEI. « pana (Se 
91 2x. OG 2kw. + § oe Og 
The MEETINGS. 
_ *he following meetings are to be held during the ensuing week :— 
Company. Crass. | Date. | Place and Time. 
Napaniiokbecsdovensens General ............, July 22 Cannon street Hotel, at 12 
Atlas Assurance... x.-General ...... . 23 Cheapside, at 
Bank of British Colombia ...'General ............. 23 Cannon street Hotel, at 2 
British ane eek ral 21 Beadtord, at 12 
and Foreign Marine | 
Aseu t14000sssseeeereeeees BOX “GODeFAl ,..... 21 Liverpool, at 12 
petal and Counties Bank... General ....... 23 Threadneedle street, at 12 
oe P.C. Mining Kx.-General ...... 22 Winchester House, at 2 
ited States Cable...|... ........sesce0e 25 Winchester House, at 2 











Company. | Class. Date. | Place and Time. 
IU se diisticachib ib ice tectinnnie General ........00. July 24|Edinburgh, atl 
East London Railway ......... General ............ 22,Charing Cross Hotel, at 12 


25' Winchester House, at 12 


22/78, Cornhill, at 1 
25|Winchester House, at 3 


Emerald & Phoenix Brewery |.......cccccsecereseeees 
English, Scottish, and Aus-’ 

tralian Chartered Bank .. General .. . 
Fullers Earth Union........... 








Law Life Assurance ........ HAGUIUIDE dnccensccce 23\187, Fleet street, at 1 
London and Provincial Bank General ..... ...... 21/Cannon street Hotel, at 12 
Lorenz Ammunition § and! 

QUDOOD sivas iésins witeteterenleavece ts imitdeentends 24, Winchester Houses, at 2 
Madras Presidency Diamond, | 

Fields ...... asdicadetmoseesuat ive qiaaawiendeeaetauee 25 Winchester House, at 11 
Manchester, Sheffield and! 

Lincoln Kailway ............ General ........... 23/Manchester, at 12 





25\Cannon street Hotel, at 12 
24 Dublin, at 


Metropol.tan Railway ... General ............ 
1 
24\Cannon street Hotel, at 23 


National Bank ..... ............ General ........... 
Netherlands Land Enclosure General ........ 
Newport, Abercarn, &c., 


RNa. ie stenrions- SMBOUEE acinar ties 22:12, St. Mary Axe, at 12} 
North Alabama Development |..........0.ce.ssceeeses 23 Winchester House, at 114 
North-Eastern Banking ..... General asennad 26 Newcastle, at 12 


Oriental and Sheba Valley 
Cpe Nt REI access din dicnidcin ease eeiecs 23|Winchester House, at 11} 
South Eastero Railway ...... General ............ 24 Cannon street Hotel, at 12 


South Indian Railway ......... General ............ 22 Cannon street Hotel, at 1 
Springfield Breweries .........|.ccsccccsscccssversseees 22' Winchester House, at 12 
United River Plate Telephone’ .............ss08+eseee 22, Winchester House, at 12 
Uruguay Land and Develop-| ; 

TRIED ivindkevndsinonccndanese cacany\cuporsiennamectieanncs 23 Winchester House, at 24 





Hotices and Reports. 


FOREIGN GOVERNMENT STOCKS, ETC. 

OTTOMAN DEBT.—The Council of Foreign Bondholders have 
received the following telegram from the Council of Administra- 
tion of the Ottoman Public Debt :—“ Receipts five indirect contri- 
butions for past month, £T112,200, against £T 107,000 corresponding 
month last year. Eastern Roumelia the same. Total receipts 
first four months current financial year, £T783,084, against 
£T769,172 same month last year. Increase, £T13,911.—CarLLaKp.” 


RAILWAY COMPANIES. 


DUTCH RHENISH.— Advice has been received from the secretar Y 
at Utrecht that the First Chamber of the States-General yesterday 
approved the contract for the sale of the Dutch Rhenish Railway 
to the State. 

GREAT EASTERN.—The accounts for the past half-year, subject 
to audit, show net receipts sufficient, after providing for rents, 
interest, and dividends on all the guaranteed and preference stocks, 
for the payment of a dividend on the ordinary stock after the rate 
of 2 per cent. per annum, carrying forward a balance of about 
£30,000. For the corresponding period of last year the dividend 
was at the rate of 14 per cent., with £27,530 carried forward. 

LONDON BRIGHTON AND SOUTH COAST.—The report of the direc- 
tors for the half-year ending June 30, 1890,jstates that the expendi- 
ture on capital account during the half-year has been £38,781. 
The company’s Bill to confirm Mr. Oakley’s award with respect to 
the division of competitive traffic with the South-Eastern Railway 
company received the Royal assent on June 9, and its Various 
Powers Bill is expected to receive the Royal assent during the 
course of this month. The gross revenue amounted to £1,114,093, 
against £1,061,589, and the expenditure to £553,337, against 
513,210, the increase in the latter being chiefly due to greater loco- 
motive power and traffic charges. There is a decrease of £413 in 
interest on debenture and preferential capital, &. The directors 
observe that the chief feature is the continued increase of gross 
revenue, which they say is the more satisfactory as the comparison 
is with a half-year which was itself £67,933 in excess of the corres- 
ponding half-year of 1888. This increase is entirely due to the 
normal development of traffic, as there have been no exceptional 
causes to account forit. Theincrease of working expenses is about 
what was anticipated from the higher price of coal and other 
materials, increase of wages, and from additional mileage and other 
charges incidental to carrying more traffic. The accounts for the 
half-year show a balance of revenue over expenditure of £560,756, 
which including the balance from last half-year of £8,177, makes 
a total of £568,933 available. Interest on Debenture stock, Guar- 
anteed, and Preference stock, &c., requires £391,403, leaving a 
balance of £177,530, which enables the directors to recommend a 
dividend for the half-year of £2 2s 6d per cent. on the undivided 
Ordinary stock, and of £3 per cent. on the Preferred Ordinary 
stock, amounting together to £128,456, a a ‘balance of 
£49,074, of which £30,919 is on account of the dividend on the 
Deferred Ordinary stock, egy at the end of the year, leaving 
£18,155 as the balance to be carried forward to next half-year, as 
compared with £8,264 in the corresponding half-year of 1889. 
The directors remark that this balance is larger than usual, but the 
principle to which they adhere of paying year by year the actual 
dividend earned does not apply to the half-yearly distribution in 
July, which affects only a small pro ion of the stock. The half- 
year which is now commencing will compare with one which was 
in many respects exceptional, and until the whole year 1890 is com- 

leted the final result must remain to a certain extent conjectural, 
sepeating as the traffic does so much on the weather and other 
contingencies. 

LONDON, TILBURY, AND SOUTHEND.—The directors have decided 
to recommend a dividend on the ordinary stock for the past half- 
year of 2} per cent. per annum, carrying forward about £300. The 
dividend for the corresponding of 1889 was at the samo 
rate, with £1,653 carried forwa 

MANCHESTER, SHEFFIELD AND LINCOLNSHIRE.—The report for the 
half-year ending June 30 states that the net revenue account shows 
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a balance, including £2,519 brought from the previous half-year, of 
£362,083. The preference charges amount to £339,172, leaving a 
balance of £22,911, out of which the directors recommend the pay- 
ment of a dividend on the ordinary stock of the company at the 
rate of 15s per cent. per annum, leaving £2,314 to be carried for- 
ward to the next half-year. In the month of March a strike of tre 
whole body of miners in Yorkshire and the Midland districts was 
threatened, and the miners at many pits ceased to work. This led 
to # great rise in the price of coal and coke, which resulted in the 
blowing out and damping down of many furnaces in the district 
served by this company’s system of railways, accompanied by con- 
siderable loss of traffic. Thus, in the half-year, this strike, with 
its consequences, and the great increase in the price of fuel and 
stores, have caused a lo-s in one form or another of at least 
£30,000. Added to this. there have been increases in wages 
amounting to £10,0:0. At the same time there has been a larger 
distribution ot preference dividends to the proprietors upon the 
capital raised for the new works now in active progress, but which 
capital is, for the moment. unproductive. The total receipts were 
£1,031 ,670, against £994,599, and the expenditure £564.772, against 
£518,081. The increase in the expenditure is chietly due to loco- 
| motive power costing more. 
| METROPOLITAN.—The directors announce that, subject to final 
audit, they wiil recommend the proprietors to declare a dividend 
| on the ordinary .stock for the past half-year at the rate of 3 per 
cent. per annum, carrying forward about £9,00) to next half-year. 


The dividend upon the surplus lands stock will be at the rate of 2} 
per cent. per annum. 


<== sts: 


ee 


SOUTH-EASTERN.—-The report of the directors for the half-year 
ended June 30, 1890, shows an increase in the revenue from all 
sources of £39,416, as compared with the corresponding period of 
last year, and an increase of £34203 in the outgoings, leaving an 
increase of £5,213 in the net profit. In spite of a decrease of about 
£5,000 in the receipts from Continental traffic, which compared with 
the period of the Paris Exhibition, the revenue from passenger 
traffic has increased by £31,239. This increase, the report states, 
was not derived from any exceptional source, but is due to the 
general development of traffic all over the system. The working 
expenses have been increased, as was contemplated, by the rise in 
the price of coal and materials, and by higher wages and shortened 
hours of labour. The balance of £15,028 brought forward from 
the last account has been added to the proftt of the half-year, and, 
after providing for interest and dividend on all loan and preferential 
capital, the amount remainiog is £161,187. This sum will afford 
a dividend at the rate of 3} per cent. per annum on the ordinary 
stock, leaving a balance of £6,033 to be carried forward. This 
compares with a dividend of 3 per cent., when £12,400 was carried 
forward. The dividend on the preferred ordinary stock can be 
paid at the maximum rate of 6 per cent. perannum. The gross 
receipts were £1,064,426 against £1,025,010, the expenses £572,808 
against £538,605, and the net receipts £491,618 against £486,405. 
The amount of this company’s liability under the judgment against 
them in the Shorncliffe case has not yet been determined, but the 
directors propose that the amount, when it has been ascertained, 
shall be advanced out of the reserve fund. For the purpose of 
replacing the amount so borrowed, it is proposed to create a stock 
redeemable by half-yearly charges upon the revenues of the com- 
pany of such moderate awount as will impose no serious burden 
upon the propr.etors. The report continues :—‘‘ The litigation 
having terminated, your board were at liberty to re-open negotia- 
tions with the board of the Chatham company for the consolida- 
tion of the two undertakings ; these negotiations are proceeding, 
and your directors will report specially to the proprietors as soon 
as some definite conclusion has been come to. Your board have 
stipulated for an interim arrangement, embracing the joint work- 


ing of the two lines where they are in competition, during the | 


interval--it may be of two years—which must elapse before the 
terms of any arrangement which may be concluded by the respec- 
tive boards can receive the sanction of Parliament.” 


SOUTH INDIAN. —The report for the two half-years ended June 30 
and December 31, 1889, shows that the total expenditure on capital 
account to December 31, exclusive of stores and suspense accounts, 
amounted to £4,404,396, being at the rate of £6,735 per mile, 
including the cost of rolling stock, which amounted to £651,370, or 
£996 per mile of railway. The net capital expenditure during the 
year was £23,317. The total earnings for the year amounted to 
£544,797, and the working expenses to £333,018, or 70°30 per cent., 
as compared with 69°16 per cent., leaving a net profit of £161,779, 
equal toa return on the total capital expended to December 31, 
1889—£4,404,306-—of £3 138 6d per cent. In their last report the 
directors stated that in anticipation of the purchase by the State 
of the existing South Indian Railway on December 31, 1890, and 
with the view to utilising existing statutory powers, proposals had 
been made that the company should be continued after that date 
for the purpose of working the railway now open and the lines 
under construction, an aggregate length of 1,100 miles. As 
a to the shareholders in the circular dated May 2 legal 
difficulties in the ow of this course had been encountered, 
and in consequence it had been determined, with the sanction of 
the Secretary of State, to form a new company under the Limited 
Liability Acts, which should enter into a contract with the State 
for the purpose in question, upon terms the general purport of 
which was set forth in the circular referred to. It is intended to 
offer to the shareholders of the South Indian Railway Company 
their pro ratd'proportion of shares in the new company, and to 
give a preferential right of subscription for shares not so taken up 
to those who may desire a flarger number before any unallotted 
balance is offe for subscription to the public. Under the pro- 
visions of that contract the purchase price of the railway and 
works of the company has been fixed at £4,197,556, being the 


THE ECONOMIST. 









(July 19, 1890. 


amount of the value of all the guaranteed stocks of he company 
calculated according to their mean market value in London during 
tae three years immediately preceding March 1, 1890. 

UNITED RAILWAYS OF THE HAVANA.—Messrs Robert A. McLean 
and Co. report that for the month of Apri! last the statement for. 
warded by the Bank of Commerce, United Railway of the Havana 
and Regla Warehouses Company shows that the gross earnings of 
the United Railways were $281,234 gold, the working expenses 
$122,196, and the net profits $158,738, being $53,023 increase com- 
pared with the corresponding month in 1889. For the first ten 
months of the amalgamation so April 30th last the gross pegs 
have been $1,850,957, the working expenses $1,015,419, and the 
net profits $835 538, being $225,326 incrasase compared with the 
corresponding period of the previous year. 


BANKING COMPANIES. 

ALLIANCE —The report for the past half-year states that the net 
protite, after making deductions for interest on deposit accounts, 
current expenses (including subscription to life insurance fund), 
bad and doubtful debts, and rebate on bills not yet due, amount 
to £43,361. which, added to the balance brought torward, makes a 
total of £52,599. The directors recommend that 232,000 be 
appropriated to the payment of a dividend at the rate of 8 per 
cent. per anaum, tax free; that £10,000 be added to the reserve 
fund, which will then amount to £275,000 ; that £1,330 be placed 
to the credit of redemption of premises fund, and in reduction of 
furniture account; and that the remainder, £9,179, be carried 
forward. The deposit liability is £4,656,414, against £4,430,760, 
and the amount due on acceptances £316,247, against £1,012,610. 
The cash in hand is stated at £510,830, against £427,133 ; cash 
at call at £630 000, against £690,000 ; the investments at £410,464, 
against £339,802; the bills discounted at £1,110,337, against 
£1,077, 118; and the foans, & , at £3,040,562, against £2,911,947. 

PRESTON.—The annual report shows a gross protit for the year 
of £40,534 and a nct profit of £23,626. Out of this an interim 
dividend of 12 per cent. per annum was paid on the ordinary 
and 10 per cent. on the “A” capital in January last, and the 
directors now recommend dividends at similar rates. Deposit, 
current, and other accounts amount to £1,345,509, and discounts 
and advances to £1,104,125. The reserve fund now stands at 
£106,000. 

CARLISLE CITY AND DISTRICT BANKING.—The manager’s report 
shows that the protits for the half-year ended June 3Uth, including 
£2,127 brought forward, amounted to £10,819, out of which the 
directors have declared a dividend for the half-year of 8s per share, 
being at the rate of 16 per cent. per annum, leaving £2,818 to be 
carried forward. The deposit and current accounts, &c , amount 
to £665,453, and the loans and overdrafts to £556,253. The 
guarantee fund i3 £95,000. 

CARLISLE AND CUMBERLAND. —The accounts for the half year show 
net profits of £9,519, and the dir.ctors recommend an interim 
dividend of 8 per cent. for the six months. The balance-sheet of 
June 30 shows current and deposit accounts, &c., to the amount 
of £723,516, and loans and advances £582,338. The reserve is 
£75,000. 

CRAVEN. -The report of the directors for the half-year ending 
June 30, 1890, states that the protits, after making provision for 
bad and doubtful debts and for the payment of income and pro- 
perty tax, and after deducting discount of bills on hand, amount 
to £16,699, which, being added to the balance brought trom the 
previous half-year, makes £19,849 available for distribution. The 
directors have increased the reserve fund by the transfer of £2,000 
from the profit and loss account, and they propose, subject to the 
approval of the members, to declare a dividend of 10s 6d per share 
(free of income-tax), amounting to £13,125, to apply £500 in 
reduction of the bank premises account, and to carry forward to 
next half-year the balance of £4,244. The directors have arranged 
for the purchase of a site in a prominent position in the borough 
of Nelson upon which to erect new bank offices ; they have also, 
at the request of their customers in Earby, opened a sub-branch 
at that place. 

GLAMORGANSHIRE.—The company in its half-yearly report states 
that the remaining assets of the old company continue tobe treated 
as heretofore. The further losses of that company, ascertained 
during the past half-year, have been written off the contingency 
account, and the items still unrealised or unliquidated are retained 
in the present balance-sheet at the amounts at which they stood in 
the account of March 27, 1884, the balance, now amounting to 
£25,642, being held against them. The profits for the half-year 
ending December 31, 1889, £11,154, were duly applied as resolved 
at the general meeting held on January 22 last. The net profits 
for the half-year, as shown by the accounts, are £10,555. The 
directors recommend that this sum be applied as follows, viz. :— 
£3,041 in paying a dividend at the rate of £5 per cent. per annum, 
free of income tax on the preference and ordinary shares of the 
company: £6,000 to be added to the reserve fund and invested in 
Government securities ; and the balance of £1,514 to be trans- 
ferred to the bad and doubtful debts account. The directors have 
secured premises at Pontypridd, with the intention of opening & 
branch there at an early date. 

LLOYDS. —The directors have declared an interim dividend for the 
half-year ended June 30 last of 12s per share, being at the rate of 
15 per cent. per annum, payable on and after August 2, tax tree. 
For the first half of 1889 the dividend was at the same rate. 

LONDON AND GENERAL.—The Bank has paid an interim dividend 
at the rate of 6 per cent. annum for half-year ending June 30. 

LONDON JOINT STOCK.—The report presented ‘at the meeting 
stated that, after providing for rebate, there was a net profit? 
£133,108, out of which it was proposed to pay a dividend at the 
rate of 12} per cent. per annum, £20,607 being carried forward. 
The guarantee fund stands at £1,163,215. The balance-sheet 
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shows that the current and deposit accounts are £11,885,396, 

inst £12,625,263, and the acceptances £1,965,530, against 
£1,797,840. The cash in hand and at the Bank of England was 
shown to be £1,295,385, against £1,325,779 ; and the bills dis- 
counted, loans, money at call, &c., £11,720,098, against £12,429,445, 
The investments are £1,800,000, showing no change. 

LONDON AND WESTMINSTER.—The directors report that, after 
providing for all bad and doubtful debts, paying the income-tax, 
appropriating £2,000 towards the buildings of the bank, and 
making provision towards the pension and life insurance funds, 
i] the net protits for the last half-year amount to £266,923. This 
sum. added to £15,493, the unappropriated balance of the preced- 
half-year, will amount to £232,421. From this amount the sum of 
£15,000 has been specially set apart towards the pension fund of 
the bank. The directors now declare a dividend to the share- 
holders of 8 per cent. for the half-year, and by way of further 
dividend out of the profits, a bonus of | per cent. on the paid-up 
capital of £2,800,000, carrying forward an undivided profit of 
£15,421. The amount due on current accounts, according to the 
balance-sheet, is £2%,028,723, against £24,325,277 on June 30, 
1889, the liability on acceptances being £426,177, against £435,853. 
On the other side of the account, the cash in hand and at the 
Bank of England amounts to £3,336,573, against £2,953,464 ; 
money at call and short notice to £5,676,550, against £5,104,490 ; 
the investments to £5,261,875, against 25,161,875; and the bills 
discounted and loans to £15,664,573, against £16,026,229., 

MANCHESTER AND COUNTY.—The directors in their report for the 
half-year ended June 30, show that, including £7,835 brought 
forward, there was a net profit of £72,247. They propose to add 
£10,000 to the reserve fund, which wiil thus be raised to £545,000, 
and pay a dividend at the rate of 15 per cent. per annum, £7,793 
being carried forward. The deposit liability is stated at 
£6,159,238 ; the cash in hand, at call, &c., at £1,529,629; the 
bills, &c., at £5,483,887 ; and the investments at £589,600. 

NATIONAL.—The report of the directors for the half-year ended 
June 30 last states that the profit and loss account shows a balance 
of £89,115 available for distribution. The board have declared a 
dividend at the rate of 9} per cent. per aunum, or 93 6d per share 
(£10 paid), for the half-year, payable on and after Saturday, the 
26th inst. The dividend absorbs £71,250, leaving a balance of 
£17,865, of which amount £3,437, being the dividends received 
on the rest or undivided profits, has been credited to that account, 
and £14,428 to profit and loss new account. The rest will now 
stand at £253,437. The balance-sheet shows that the deposits and 
current accounts on June 30 were £10,043,593, against £9,390, 189. 
The coin at the Irish branches amounted to £951,439, against 
£952,947 ; the cash in hand and at the Bank of England to £673,369, 
against £139,528 ; the investments to £1,913,228, against £1,649,870 ; 
the advances at call and short notice, £1,874,417, against 
£1,684,685 ; the advances at sundry dates, &c., £3,667,131, against 
£3,470,603 ; and the bills discounted, £3,934,248, against £3,962,888. 

NORTH-EASTERN.—The report shows, for the last half-year, a 
balance of profit, after allowing for depreciation, rebate on bills, 
&c., of £9,568. Of this amount it is recommended that £7,865 be 
appropriated to the payment of a dividend upon the ordinary 
shares for the half-year of 4s per share, free of income-tax, being 
at the rate of £6 13s 4d per cent per annum, and that the balance 
of £1,703 be carried forward. The profit for the corresponding 
half of 1889 was £8,526, and the dividend 3s 9d per share. 

PROVINCIAL OF IRELAND. —The directors have declared a dividend 
. the half-year to 30th ultimo at the rate of 10 per cent. per 

num. 

UNION OF MANCHESTER.—The report for the year ending June 30, 
states that the profits, after deducting rebate and making pro- 
vision for bad and doubtful debts, amounted to £92.415, in addi- 
tion to £2 788 brought forward. A dividend for the half-year ending 
December 31 was declared at the rate of 8 per cent. per annum, 
tax free, and a dividend for the half-year ending June 30 of 10s 
per share, also free of tax, is recommended, £15,000 being carried 
to the reserve fund and £3,486 carried forward. The reserve fund 
now stands at £105,000. Current and deposit accounts figure for 
£2,526,868, and bills discounted for £2,317,479. 
ae CITY AND COUNTY.—The directors have paid an interim 
aed at the rate of 16 per cent. per annum, the same rate of 

istribution at this time last year. They report the opening of 
& new branch at Sheffield. 

ASSURANCE COMPANIES. 
pe nnanarEs. FIRE ASSURANCE.—The new issue of shares having 
ao 80 largely over-applied for, and only a few unsppropriated 
- es being at the disposal of the directors, the latter state that 
~ meet the great demand for additional shares, the board decided 
issue 25,000 shares instead of 20,000 shares. Sys however, 
seret that they are unable to allot the full number of additional 
res applied for. Allotment letters have been issued. 

tain FIRE.—This office, established in 1710, has for the first time 
ts history adopted the commendable course of publishing a 
ment of accounts. The general reserve, which includes 

any proprietary capital, amounts to £1,087,000, and _be- 
= this there is the adequate reserve for unexpired 
£792 of 40 per cent., or £317,000, on a premium income of 
c ie There is also a dividend reserve fund of £90,000, and 
nee of £202,000 to the credit of profit and loss. The interest 
eaaan £61,745 ; therefore the company must earn a net income 
:900 to provide for its present dividend of £105,600, peas 

be oe on its 4,800 shares. It is considered that there shoul 
no difliculty in earning this net revenue, as an unusually large 
rtion of the business is stated to be at home, and of the best 
of 64° tion ; indeed the loss rate on the premium income last year 
per cent. and an expense rate of 30 per cent., together 
all other to be eatisfactory. This company differs from 
companies in having no recogni paid-up 
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capital. The liability seems to correspond with that of a private 
partnership and is unlimited. The sum assured, we believe, 
exceeds £309,000,000, as it stood at £291,000,000 in 1882. An 
average premium income of 53 per cent. would represent a sum 
assured of 317 millions. 

THAMES AND MERSEY MARINE.—It is resolved to recommend a 
payment of 8s per share, being 2s per share dividend and 6s per 
share bonus, making, with the dividend on account paid in 
January last, 12s per share for the year ended 30th June last. 

MISCELLANEOUS COMPANIES. 

AMALGAMATED DAIRIES.—The directors have decided to pay, on 
29th inst., an interim dividend at the rate of 8 per cent. per annum 
(less income tax) for the half-year ended June 23. 

ANGLO-AMERICAN TELEGRAPH.—At a meeting of the board of 
directors held yesterday (Friday), it was resolved to declare an 
interim dividend for the quarter ending 30th June, 189), of 158 per 
cent. on the ordinary stock, and £1 10s per cent. on the preferred 
stock, less income-tax, payable on the Ist August, to the etock- 
holders registered on the books of the company on the l4th July, 
1890. 

ARGUS PRINTING.—The directors have declared a dividend at 
the rate of 40 per cent. per annum. 

BELFAST STREET TRAMWAYS, —The accounts of thecompany for the 
half-year ending June 30 will admit of the payment of a dividend 
at the rate of 74 per cent. per annum, after setting aside £1,000 
to dividend equalisation account, £500 to horse renewal account, 
and £2,000 to permanent way reconstruction account. Tne amount 
to be carried forward will be about £1,200. 

BUTE DOCKS.—The eighth half-yearly ordinary general meeting 
will be held at 4.30 p.m. on the 8th August, at 224 Queen 
Anne’s gate, Westminster. 

CHARLES OGLEBY AND C0.—'I'‘he directors recommend a dividend 
at the rate of 7 per cent. per annum, calculated from the dates of 
payment of the instalments on the company’s shares. 

COMMERCIAL STEAMSHIP.—The company has declared an interim 
dividend at the rate of 10 per cent. per annum fer the half-year 
ended the 30th ult. 

DIRECT UNITED STATES CABLE —The report of the directors for 
the six months ended June 30 shows that the half-year’s revenue, 
after deducting out-payments, amounted to £40,017, against 
£39,626. The working expenses amounted to £17,616, leaving a 
balance of £22.400, making, with £8,318 brought forward, a total 
of £30,718. Three quarterly interim dividends of 3s 6d each per 
share have been paid during the financial year, and a final pay- 
ment of 33 6d per share is now proposed, making 34 per cent. for 
the year, being a total distribution of £42,497. £8,502 has been 
transferred to the reserve fund, which now stands at £250,000, and 
the balance of £968 will be carried forward. 

EDISON AND SWAN UNITED ELECTRIC LIGHT.—The directors have 
decided tc recommend a dividend at the rate of 7 per cent. per 
annum on the A shares for the half-year ending June 30, 1890 
(making 7 per cent. for the year), and a further dividend of 4 per 
cent. in completion of payment of arrears of cumulative preference 
dividend for the year ending J une 30, 1884, and a further dividend of 
4 per cent. in respect of arrears of cumulative preference dividend 
for the year ending June 30, 1885, free of income tax. 

EQUITABLE MORTGAGE OF NEW YORK.—The company has declared 
the usual quarterly dividend at the rate of 10 per cent. per annum, 
leaving a surplus of £81,500. 

FRUIT AND FLOWER SUPPLY.—The dicectors have declared an 
interim dividend at the rate of 8 per cent per annum. 

GAS LIGHT AND COKE. —The directors will recommend a dividend 
for the past half-year at the rate of 13 per cent. per annum, carry- 
ing forward a balance of £7,392. 

GLASGOW TRAMWAY.—The directors intend to declare a dividend 
at the rate of 84 per cent. per annum, and to carry forward a sum 
of £944. 

HARRISON, BARBER, AND CO0.—The directors announce an interim 
dividend at the rate of 7 per cent. per annum for the six months 
ending June 30. 

HENRY LAMPLOUGH —The report for the year ended May 31, 
shows that the net profits amounted to £3,623. The amount stand- 
ing to the credit of profit and loss account, after transferring £1,000 
to goodwill account, was £4,972, from which the directors recom- 
mend a dividend at the rate of 10 per cent. per annum for the last 
half-year, making with the interim dividend a in January last, 
10 per cent. for the year. This will absorb £2, leaving a balance 
of £2,704 to be carried forward. 

INTERNATIONAL INVESTMENT TRUST.—The company has declared 
an interim dividend for the half-year ending July 31 at the rate of 
44 per cent. per annum on the preferred and deferred stocks, 

LA GUAIRA HARBOUR. —The di 


, 


irectors have received advices b 
cable that the Venezuelan Government pare Bee to Mr. H. F. 
Ross, their resident manager, the sum of £57,265, being the balance 
of £120,000, which the government subscribed toward the share 
capital of the corporation. The directors are also advised that 
the harbour, the first section of which was opened some time 
since, is now practically completed, and is crowded with shipping 
and merchandise. s 

LAKD SECURITIES.—The profits earned during the past year 
amount to £11,502, to which must be added £79,065, balance 
brought forward, making together the sum of £90,567. From 
this amount the sum of £4,000, pee as interim dividend in January 
last, the sum of £4,443, being on the realisation of a security, 
and the sum of £2,117, being interest to 30th June, 1890, at 4 per 
cent. per annum on amounts prepaid on ® » have to be 
deducted, leaving a balance of £80,007. The directors 
a dividend of 4 per cent. for OTe SE SE A DPA 
was paid as interim dividend in January. 

LION BREWERY. —The directors have declared an interim dividend 
gor the half-year ended June 30 at the rate of £6 percent. on the 
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preference, and £10 per cent, on the ordinary shares of the com- 
pany. The dividend warrants will be posted on the 24th prox. 

NATIONAL DISCOUNT.--The ordinary half-yearly general meeting 
was held on the 16th inst. In moving the adoption of the report, 
the chairman having traced the course of the money market during 
the interval, he stated that although the exchanges had turned in 
their favour and gold was advised from New York, still the strong 
demand from day to day for money continued, and up to 4 and 44 
per cent. had been paid for bills, and 5 per cent. for loans in some 
instances, the Bank taking the lead, in advance of their published 
rate. Bill rates that day tended lower. The princi feature of 
the half-year had been an abnormally active demand for day-to-day 
money, creating a wider difference than usual between money and 
bills, making operations in the latter most uncertain in results. 
Even a loss at some periods could not be avoided without stopping 
the course of regular business. The very large difference in the 
April rates as compared with those in January, secured on the bills 
still current, in a measure compensated for this, and with their 
general business the result had been better than at one period 
seemed to promise. Their bad debts would be covered by £3,000. 
After paying a dividend at the rate of 12 per cent. per annum they 
would carry forward £2,700. 

TRAMWAYS UNION.—The directors have declared an interim 
dividend of 2s 6d per share, tax free, being at the rate of 5 per 


cent. per annum, for the six months ended June 30, payable on and 
after August 1. 




















































coast cargo for Havre. Nicolaieff Ghirkas have sold, to arrive, at 
34s, and to-day American red winter corn sold at 34s 3d for J uly- 
August shipments. The flour trade has presented very similar 
features to that of wheat. The principal movements in 
breadstuff supplies have included again rather liberal imports 
into the United Kingdom, but, owing to the limited delivery, 
from home growers, the aggregate of fresh supplies is under 
average requirements, so that there has been no probable replen- 
aman of grainary stocks. American shipments, according to 
the last weekly return, were 115,000 quarters, of which the ] 
proportion of 75,000 quarters from the Eastern seaboard, with only 
14,000 quarters from the Wesvern, are for the United Kingdom, 
amounting together to 89,000 qra, against 79,500 quarters in the 
preceding week and 62,000 quarters in the corresponding week last 
year. Of flour 134,000 bags were shipped last week, of which 
113,000 bags are for the United Kingdom, against 92,000 bags in 
the preceding week, and 152,000 bags in the corresponding week 
last year. The supplies of breadstuffs on passage have decreased 
125,000 qrs, and now amount to 2,295,000 qrs, against 1,699,000 qrs 
last year. Barley on the spot may be quoted quiet and firm. For 
arrival prices are also firm. Several cargoes were sold 
in the course of the week, and two to-day — both on 

sage—the one at 18s 6d, the other (new or old crop) at 18s. 
Maize has been firm, but not quite so strong towards the close. 
The latest business in cargoes has included yellow La Plata, July- 
August shipment, at 17s 9d. American shipments of maize last 
week were 170,500 qrs, of which 127,000 qrs are for the United 
Kingdom, against 126,000 qrs in the preceding week, and 119,000 
qrs in the corresponding week last year. The total supplies of all 
kinds of maize on passage have increased 189,000 qrs, and are now 
818,000 qrs, against 589,000 qrs at this time last year. After 
fair transactions during the week, oats finish up with rather a 
quiet market, and little, if any, change in quotations. 


The following table estimates the home consumption of wheat 


during the harvest year 1889-90, contrasted with 1888-9, 1887-8, and 
1886-7 :— 


MINING COMPANIES. 

CENTRAL LANGLAAGTE GOLD.—The crushings for June amounted 
to 1,550 tons, yielding 910 ounces. 

DAY DAWN BLOCK AND WYNDHAM GOLD.—The report of the 
directors for the year ending March 31, 1890, states that the revenue 
account shows a profit of £31,231, which, with the balance of 
£23,918 brought forward from last account, gives a total of 
£55,149, and, after deducting income-tax, leaves the sum of 
£53,830 standing to the credit of revenue on March 31, 1890. Of 
this sum £47,793 (as recommended by the directors, and approved 
by the shareholders, at the general meeting held in 1888) has been 
applied in payment of the cost of erecting and completing the new 








mill, of constructing the branch railways, sinking No. 3 shaft, one ____| 1880-90. | 1888-0, | 1887-8. |_ 1886-7. 
machinery, and other things properly chargeable to capital cwts. | cwts. | cwts. cwts. 

account. 31,216 tons of quartz aad been crushed, yielding | Wheat (45 weeks to July 5} ....+-.-s+-ve0) 51,206,000 52,271,000 41,362,050 +nee 
23,427 ozs 16 dwts of gold, producing £82,341, showing an averag e| Flour ” Derr rome | stanintact 12,675,000} 15,646,820, 14,833,80 


yield of about 15 dwts per ton. The directors regret that, owing 
to the recent falling-off in the quality of the quartz and the loss 
shown by the fortnightly returns, they were compelled on June 24 
to give instructions to the managers to suspend all driving and 








| 65,4:0.70 63,746,000 57,008,870 £9.238,500 
Add week ending July 12—Wheat...... } 1,lov,50u! 917,000, 1,549,706 1,535,039 
BROUP, 0.0 cvecccceccceseves veesennnnnccennnecss| 227,600, 219,000) 245,100 271,300 
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5,800) 8,670 61,095,000 
stoping in the upper levels, and confine operations for a time to the seshiaiaienes eens cortaacodbarsen aoe “ee ae 400,000 
lower levels and the No. 3 shaft. This work is being pushed on IIE i 5s ac cniscssbngloansocustoneied | 124,000, 128,000; 163,000 120,000 
with all speed, and the board hope, with the indication of better ail ih | ge-aea aro", 430,000, 66,100,670" 60,575,000 
stone-making, the usual crushings will be resumed without any | aga to thie the estimated sales of! | | 
very great delay. home-grown Wheat .......+.s-sseeeeees | 48,744,000) 33,007,000. 37,982,000 30,8 2 890 
MANGANESE BRONZE BRASS. — i it- ees EET 
ing off 5 per oa ion the ao. Senn Forty-six weeks’ home supplies ......... 110,206,000, 03,454,0 0 96,111,670, 91,466,300 
the patents and buildings, decided to recommend a dividend of Average price of English wheat, per s 4d 8s a sdj|sd 
13s per share, making, with the interim dividend of 7s, 20s per Ee gs 2 | 29 3 81 6 | 34 0 
share for the year ending June 30 last, carrying forward £4,030. © FOEOE wrrceeorsovevensvercssesvnvscosscens be om] 34 | 1 
WORCESTER EXPLOAATION AND GOLD.—The directors have declared | bushels. | bushels. | bushels. | bushels. 
a dividend of 5 per cent. “ Visible supply” in U.S. centres......... | 18,589,00 | 12,711,000. 23,739,000 34,413,000 
Do do = in cwts...’ 9,958.000! 6,809,000 12,712,000 18,435,000 





COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure), in the six 
weeks ended July 12, 1890, and for the corresponding wesk in 
each of the years from 1889 to 1886. 


Ghe Commercial Times. 


THE CORN TRADE. 
Mark Lane, Friday Evening. 


The spell of fine weather was too short to go very far in repair- 
ing the mischief that the prolonged bad weather had wrought in 
the agricultural outlook, but it was just long enough to show the 








QUANTITIES SOLD, - AVBRAGE PRICES. 


Wheat. Barley. Oats. Wheat. Barley. | Oats. 


-—— 


| 
J iy 32 | sis s 5 S| 246 . :: | $e 19 ‘ 
; ; i , iti : . uly 12.. 1,82 ‘ 464 5 33 2 24% 2 $ 

rapidity with which, under favourable weather conditions, mischief y B| 34343 1 115 3 3000 2| 3281 22 6 19 10 
may be ameliorated and repaired. Through large tracts of country, | June 28.1! 45.940 5 305 0| 3970 3| 328 | 2% 0 12 6 
where —_ a week eee mm heavy ~ 9 and beaten down crops 2L...| 44,229 ° | 7 3 4125 65] 82 9 | 2411 | 9 4 
presented an aspect of hopeless ruin, the prospect, after the short 14...) 57,387 1 4| 6273 2) 82 8 | 2 7 | 
spell of restorative heat and sunshine, was entirely changed. The 1 tng Se | a) TR a OO 8 | os 
grain crops had not become erect all along the line, but they were | 1889......... 25,402 3 | 172 3} 19290 4] 29 8 | 19 9 | 131 
rising with considerable vigour and healthful appearance, whilst | 1888......... 29,075 7 | 16 0, 783 5| B81 6 | 23 0 16 8 
the crops of all kinds were full and strong. The return of bad | 1887... ames! tes 5 B 4 e ae =o) 3s 
weather is regrettable, but the experience of the past week is “ae ° F 7 a0 =? 


calculated to encourage hope that the ultimate result, 
late as it is in the season, may yet turn out better 
than expected. The grain markets genmnally are now greatly under 
weather influences, and are consequently unsettled. At the com- 
mencement of the week the tone was firm, at the advance quoted in 
our last. Subsequently the markets became much more subdued Our Middlesbro’ correspondent writes :—Prices of foundry pig- 
in tone, and prices lost their buoyancy to some extent, but there | iron have been irregular and disturbed this week through speculative 
was no appreciable giving way. Nor has . the return of rain | operations in Middlesbro’. No. 3 warrants, which after having 
brought any immediate tendency in the opposite direction. Here | been driven to 46s fell back to 42s, and close at 43s cash ; makers 
and there pressing wants have led to purchases at rates that would | price for No. 3 remaining at 42s, and 42s 6d for prompt and for- 
hardly have been paid while the weather was yet fine. Generally,| ward delivery. Shipments are falling off, deliveries are still, 
quotations of breadstuffs, as well as spring corn, stand | mostly on account of old contracts. Much of this iron is being 
much about the same to-day as they did a week “G0, stocked abroad, and as prices in the chief iron-producing districts 
but there has been less doing this week than last, both on the | abroad are being reduced, so as to restrict the use of English pig- 
spot and for arrival. In the latter itions the principal | iron, the prospects for the autumn are somewhat discouraging. 
sales enumerated have included Calcutta, No. 2 Club, on passage, | There has been a fair amount of activity in the Glasgow wrrrant 
at 34s 6d, 34s, and 33s 9d, and July-August shipment at similar | market, sales having been more prevalent. Scotch makers’ brads, 
rates. To-day New Zealand wheat off coast sold at 36s 3d for the | too, have been in fair demand, quotations being well maintained. 
Continent, and previously business was done at 35s 9d for similar | The hematite pig-iron trade of the North-West of England is 
ae on passage. For United Kingdom California has been sold | about the same as last week, and buyers only supply their actual 
ay at 37s net for May shipments, and previously 37s 6d for | needs. Prices of warrants have been firm at 5la 4d cash, while 
prompt shipments to United Kingdom was paid ; also 38s 3d for a ' makers are asking from 51s 6d to 54s for parcels of mixed Bessemer 








THE IRON AND COAL TRADES. 


ms English iron trade remains in about the same position as last 
wee 
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numbers, net f.o.b. ligeosed reports have arrived as tothe manu- 
factured iron trade of the North, buyers at last taking advantage 
of the low prices. Iron ship plates are £5 5s to £5 7s 6d; boiler 
lates, £6 7s 6d to £6 10s; angles, £5 5s ; common bars, £5 15s; 
t bar, £6 5s. Scotch manufactured iron works are quiet, 
and prices are rather easier. Common bars are £5 12s 6d. 
The trade in steel rails is well maintained, and the recent improve- 
ment shows no signs of relaxing. Heavy sections are still quoted 
£5 to £5 10s, light sections £6, and colliery rails, £7 to £7 10a. 
Shipbuilding materials are quiet. The Sheffield heavy steel trade 
is exceptionally active. Shipbuilding shows no signs of improve- 
ment. 

Writing on the foreign trade, Iron says:—The Belgian iron 
market is very flat. Orders are now coming in, but they are being 
taken at such low prices that it seems impossible makers can 
realise a profit unless they are able to obtain fuel more cheaply. 
Some manufacturers will rather close their works than accept 
orders at ruinous rates. The French iron market is heavy, and 
continues weak. There have, however, been no further reductions 
in prices, 175f to 180f being the current. quotations for merchant bars 
in the Haute-Marne, and 170f in the Nord, the latter being not very 
firmly held. At Paris, on the contrary, the Chambre syndicate de 
la Métallurgie, at its meeting on July 10th, resolved to issue in 
future weekly price lists, fixing the present rates for coke merchant 
iron at 185f, for plating iron at 190f, and for No. 2 plates at 225f. 
As, however, iron has been selling recently at Paris at lower 
figures, this resolution on the part of the merchants to make a 
stand against underselling comes rather late; but it will, never- 
theless, a to strengthen the market. The German iron market 
is weak, this tendency showing itself both in Westphalia and 
Upper Silesia. Pig-iron, although several reductions have recently 
been made in price, is still too dear to make the manufacture of 
finished iron profitable. The American iron market is somewhat 
— _but perfectly steady. Old materials are less active. 
Spiegeleisen does not improve. Scotch pig-iron has steadied. The 
inquiry for steel has slightly subsided, after the recent full demand. 
There is an increasing demand for tinplates with firmer prices. 

There has been a — trade in coalin the Newcastle-on-Tyne 
district. Best Northumberland steam coal meets with a very good 
enquiry at 13s per ton, and secondary qualities are also in very 
good request at 10s 6d to 11s 6d. Small steam coals, however, are 
very plentiful, and can be had at 6s 6d to 7s perton. Bunkers are 
fairly busy, without any material change in value, while manufac- 
turing descriptions meet with a steady sale at late prices. Gas 
are still very busy for the time of the year, quotations being 12s 
and 12s 6d, and blacksmith’s coal brings up to 14s per ton. House- 
holds ars very dull, with pricesdeclining. Best foundry coke sells 
at 19s to 20s, but other sorts can be had for 1s and 2s per ton less 
Po a. 

n the London Coal Exchange to-day (Friday) quotations have 
been :—Wallsend : Hetton, 19s) : Hetton fouen, 185, 





THE COTTON TRADE. 


LIVERPOOL, July 17. 
PRICES CURRENT. 
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Veravul, &, .. | 3ta. 4 co tt 4 ti) 4B) a Atte) anne | ove 
ah svn | Me | = i = | gal 42 |... 34 ~ 
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Tinnevily | 43 | 5 | 54 | Bde ws. "i ste one 
Western | if 43 ete a! “a > rm “ | = 
Ragarin, Rapiety Censmmytions: Om 3980 
: bales. bal 
meperts from Jen. 1 en mua or 2 oo a 1,985,513 sevscsserees 2,270,247 
yh m Jan. B06 DaRy UF soc ceccccsstcsbesdooses ae sor seeveveee aie 
Consumption trom Jan. 1 to July 17... °1,901,199 crssevse. 1,005,279 


* The consumption compares with one week more last year. 


These figures show :— 
A decrease of imports compared with the same date last year of ...baleg 284,730 
A decrease of quantity taken for consumption of... 41,600 
A decrease of actual exports Of ............seeseeeceseseeeee editnoceieenst 65,140 
An inorease in StOCK Of ............sscercecrsnrsesnncscrecesecsersensnsteenteeesseevevenesenee 25,250 





In epeculation there is an increase of 25,250 bales. 

The imports this week have amounted to 32,784 bales, and the 

uantity of American cotton reported at sea for Great Britain 
(including cable advices to date) is 10,000 bales, against 23,000 
bales at the corresponding period last year. 


The cotton market has been more active thrcughout the week, 
and a fair business has been done at generally hardening prices, 
Sea Island has been in moderate demand, without change. 
American has been in improved request at hardening rates, and 
quotations are advanced y4d perlb. In Brazilian a fair business 
has been done at full rates. Egyptian has been in moderate 
demand, and prices aresteady. Rough Peruvian is in rather more 
request at about previous rates. Moderately-rough sorts remain 
neglected. Quotations of smooth are generally advanced ‘yd = 
ib. African is unchanged. In East Indian a good busines has 
been done at firm prices. The quotations of Tinnivelly are 
advanced g.d to 4d per lb. 

‘‘Futures.”—The market has been animated throughout the 
week, and a considerable business has been done at advancin 
prices, the closing values showing an advance of 4-64d to 6- 

r lb on last Thursday’s Circular rates. Theclosing values are— 

elivery: American, any port, Im.c., July, 6 33-64d; July- 
August, 6 33-64d ; August, 6 35-64d; August-September, 6 34-64d ; 
September, 6 34-64d ; September-October, 6 2-64d to 6 3-64d; 
October-November, 5 57-64d to 5 58-64d; November-December, 
5 55-64d to 5 56-64d; December-January, 5 55-64d; January- 
February, 5 55-64d; February-March, 5 56-64d; March-April, 
5 57-64d per lb. 

The amount of cotton forwarded this week is 62,185 bales, and 
actually exported 1,569 bales. The decrease of stock this week is 
30,970 bales. The sales amount to 54,910 bales, of which 2,200 are 
on speculation, and 810 declared for export. 

August Bank Holiday.—The cotton market will be closed from 
4 p.m. on Friday, August Ist, until the following Wednesday 
morning, August 6th. 


MANCHESTER, July 17. 


There has been no increase in the demand for export yarns. 
Some sales of fair extent are reported for India, but for China and 
Japan little has been done. On continental account spinners also 
have been unable to make much progress. Home manufacturers 
have again bought sparingly, of notwithstanding the advance 
in American cotton, buyers generally could supply their wants at 
Tuesday’s prices. Bolton counts firm, though quiet. Twofolds 
dearer, but usually no advance has been secured, except in the 
rarest instances. In cloth, a moderate amount of inquiry is 
mentioned for the Eastern markets, and some of the business 
refused last week has been put through by mutual concession. 
Thefiner reedsof shirtings are, insomecases, higher, but commoner 
makes repeat former quotations. Best printers keep firm, and 
well engaged. Lower qualities irregular, and can be purchased on 
terms which must be most unremunerative to the manufacturer, 
Heavy goods, though not active, have a tendency to harden, 
though any attempt to raise prices merchants steadily resist. 
There is nothing favourable to say of to-day’s market, not more 
than a moderate inquiry has been met with, either of for home or 
a purposes. Quotations have, however, been steadily main- 
tai 

(I.) Comparative Statement of the Cotton Trade. 





| Price, Previous Weeks in 1890, 


| July | Price, Price | Price | Price | Price 
1890 July , July | June | June | June 
"i 20. 3% © 6-26. | 1 | 12 
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isdisd sdisdisdisa 
Raw Cotton—Upland middling...... perlb 6 6%) 0 6) 06%, 6 63 06% 0 of 
me Ditto, good middling......... 661s 0 6 0 6 0 af 06 0 
a Pernambuco fair......,......../ 0 O 63 0 63 0 0 O Ot 
- Ditto, good fair ....,.....)07;);07,6 7:6 7;)6 7;\07 
Yarns—No.40 Mule-twist fair,2nd quality; G 93,0 93 0 I 0 0 0 
_- No.30 Water-twist ditto 16 | 0 84 0 8 O 8 0 c 
26-in, 66 reed, Printer, 29 yds,4 lbs 2ozs| 4 14,4 14 4 if 41641141 
27-in, 72 reed, ditto, 5lbs2ozs 6 1455 15 6 18 56 1465 166 1 
’ 60 reed, Gold End Shirtings, 37) > 
Yards, 8 1b 4028 ....cscessscessereeeesevees |7 45,7 447 “4 7 447 447 4) 
40-in, 66 reed, ditto, ditto, 8 lbs 12 ozs...... 8 8/8 8 8 § 3,8 8\8 8 
40-in, 72 reed ditto ditto, 9 Ibs 5 ozs...... '9 319 144949 W9 We 
89-in, 44 reed, Red End Long Cloth, 36 
UII: Is cmteseeentneinatminnmibamnnl '6 316 316 3'6 816 8'6 8 
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2A ...H. Trevell amd Co. ... cccccococe | woe. > corse ves te wee wet : 
THE WOOL TRADE. 95 eee Serene Se ceil as : oe Te ae Sa > hoe * 
ose nborou lo wocceccns® co BD covcce = 000 cvccce oe 
There is a rather better feeling in the trade this week, which H Trwell and Co. ei EE din str Lode, | lene Cegminy «9k Jenene os 
makes prices stiffer in the country. Users are more willing to * yes a caaeens : ; sieien. | een. dee. | tevy thes pa 
operate if they can get in at lowest point. 28 “Jecmmb, Son.and GoTo la es a 
Our Bradford correspondent writes :—The more cheerful tone | 29 'H. P. Hughes and Sons ....04 02. 12 sessse see cueese nen eeenee 
of last week is maintained in our market, though the turnover is | 5... Hu. Schwartse aad C0, aseeneed wi steam 
urely consumptive, and prices have not quotably improved. The SOOM, SUOREES BES WO,.0. D ove <= evscve we genene = tes taenen 
act that the rates here are still lower than those ruling in London feet BAO OE OD, ooresoncvceen Ree eae” sen Teena ony bene 
and in the country, causes much hesitation. Staplers are natur- | 1 ...Jacomb, Son and Co. ......... £0 3F om 


ally reluctant to make any abatement ; and buyers, believing that 
the higher prices are mainly speculative, purchase only what is 
necessary to meet immediate requirements. English wool is held 
firmly at late rates, and colonial descriptions tend distinctly 
upwards. Yet there is little confidence in the future. Rather 
more is oe in both mohair and alpaca, especially the latter. In 
the yarn trade enquiries for export are more frequent, though the 
prices offered are very low. The home demand remains fairly 
good. In pean the loss of the American trade continues to be 
severely felt, and manufacturers and merchants have to rely upon 
home customers for the bulk of their orders. 

Writing on the London sales under date July 16th, Messrs 
dJacomb, Son and Co. say: —‘‘ The series of auctions of colonial wool 
for this year will close on the 24th inst, having been curtailed by 
seven days. The total quantity which will be offered in this series 
will be under 310,000 bales; 224,500 have the hammer to 
date, of which only some 12,000 remain unsold. Slightly less than 
half the quantity sold has been taken for export, including about 
7,000 bales for the United States. The sudden reaction from the 
most dull and declining market which characterised the early part 
of these sales occurred some ten days ago, and has since further 
developed, the prices now ruling being the best of the series. The 
ean has been most marked in scoured wools, especially in 
g thick-haired merino combings, which are scarce. The United 

tates have given [welcome assistance in good light-conditioned 
combing greasies, both merino and fine cross-bred. Coarse grades 
of cross-bred have shown the least improvement. Merino lambs’, 
where seedy and faulty, are not wanted, even at low figures. We 
quote present values, as compared with the average of our April- 
May auctions:—The better light-conditioned combing merinos 
and fine cross-breds, suitable for United States, 5 to 10 per 
pant. eg ee good medium merino grease, 5 per cent. SUGAR. —New crop Beet has not quite sustained the improve- 
vee § aaa wemy \menee net par; super combing | ment of last week, with more favourable weather. This season’s 
merino scoured, 5 per cent. one Lower and faulty | make continues firm, and is not offered freely, in the present 
oP ag ay ape a vance; super merino lambs’, | uncertainty as to future supplies. Crystallised West India is 
var; medium and faulty lambs’ merino, 5 per cent. decline; offered freely, and taken to a good extent by the trade at steady 
ne cross-bred, par ; coarse cross-bred, par; Cape and Natal blue | rates, On ‘i'uesday 3,468 bags Demerara ranged from 15s 6d to 
and good combing grease, par ; shorter grease, par ; fleece, washed, | 17, "1.761 bags Trinidad, 16s to i6s 14d. 1,161 bags Antigua, 
par ; better snow-whites, par ; medium and faulty snow-whites, par dry grainy grey, 15s to 15s 6d; syrups, 12s 6d to 12s 9d. 112 
to 5 per cent. lower. Superfine washed Western Victorians are in casks Barbedoes and Jamaica bought in. Acargo of St Lucia, 
no better demand than in May, nor is there much change in values. 290 tons, off the coast. sold at 15e td for Bordeaux. Other kinds 
1,763 bales of woolled sheepskins were sold in this market on the are quiet. Jaggery, to arrive, sells at last week’s rates. Retined 
10th of July at prices jd to 4d per lb above those of our June} hag been steady. ‘The terms of contract respecting Foreign goods 
auctions. Sales of 20,158 bales of East Indian wool opened at remains eeainnil ~ ilies 
Liverpool yesterday, values showing no quotable change from ' a Deli 4 8 i aces Ei “ia sa oie in te 
those of May. Since the 30th of June transactions in Antwerp ‘a | ‘™Pr ®n¢ Ye a aheaiednesdos 7 
terme’ in River Plate tops have amounted to 8,230,000 kilos, a pro- 








JUTE, FLAX, AND HEMP TRADES. 





Sales of new crop have been made at £14 to £14 10s for first native 
markr, August-October shipment. The higher rates of exchange 
have caused holders to demand some advance on the rates acce 
during the past week. The market for Jute goods in Dundee has 
been less depressed, but no improvement in prices. The next four 
days will be observed as holidays. 

Manila Hemp firm, without much business passing. The last sale 
was at £34, fair, July-August shipment. ‘the demand is not active, 
Week’s receipts, 9,0U0 bales. 

The Dundee Flax market does not exhibit any change. 

From Messrs. Wilson and Berg’s report :—*‘ The advices from 
Russia contain nothing of special interest since last week, contract 
business being almost at a standstill again. Some Archangel 
goods are offered, but prices asked are beyond buyers’ ideas for the 
present. From St Petersburg it is reported that the flax market 
has been more active, and several large parcels have changed hands. 
chiefly in the better kinds. At Riga the weather continues very 
unsettled, and heavy rains are falling; warm and dry weather is |f 
very much wanted now for the crops. The demand for flax con- 
tinues very brisk, but there is little doing for want of stocks. 





COLONIAL AND FOREIGN PRODUCE MARKETS. 


Mincing Lane, Friday. 
For Report of this Day’s Markets, see ‘‘ Postscript.” 


portionately large business having been done in Leipsic, Tourcoing, a >. —. . 

and many other continental centres of speculation. The rise in i a 126 100 Re 182,800 is 175,300 = 175,600 

a = 30th of ee oa aes to the highest point Setrered vos dhsneseianiions —— a ies 199,700 je ae 

reac our days ago averaged about 50c per kilo, deliveries from MOCK oe noe reresrserees senses pa = ve - , 

July to Getelee ecmmoaiion onsale higher prices than for oe a an no oa aes a oat A Fe 30 

those from January to April, 1891.” Orystallised Demerara... 15/6 17/6 ... 25/0 24/6... 17/0 19/6 .. 14/3 17/0 
The following is a list of the present series of London sales :— Good brown West India 150 156... 20 .. 126 150 ... 106 I 
e 








Beet, 88 per cent. f.0.b. 13 ne, ee hs ows 14; w. 12/74 1 

ll Sale Pmpt. ee of sein eold~. Fine peetahe loaves,f.o.b. 15/9 M60 » 24/6 20/0 . 18/3 ie sie ah ae 

— Stine tenes, “Se dae oo Ses Java afloat Nos. 15tolo 14,9150 ... 25/0 25/6 ... 16/9 160 ... 13/9 rite 

24 ...Jucomb, Bon, and C0, sin Vine Bann 4,500 se... 150... Geo) | seeeCuben Me L..... pralede valet: . 

; healt den Sat. entans na i , 
Se ee: ee EP .cope epee adceieebaiaenines 
> wartze an b Nposcieienth’ gnc 90". senses. GEE. ‘encte 5 

Et lometto iw 6900“) 6000 ZZ 12900 |  Surinam.—1,798 bags, by auction, realised 158 9d to 16s 3d for 

27 ...Willans and Overbury eee 1 ll . 4,000 ...... 2,600 ...... 6,600 crystallised. 

28 nacre - > menos 12 sssees ane ae aoeo si om Java Cargoes.—Business has been done in new crop at 15s for the 

3 ...Jacomb, Son, and Co. ....6600.2 166 14 ease 4, 6,900 ...... 9,900 -K. 

July Beet Sugar has sold at 6d advance for early months. To-day, 
~i0. Balme end Co, wecrameuom B sa us ii aa 5 el . = oeee a German 83 is at 13s. Newcrop, October-December, 12s to 12s 14d. 
3 ...John Hoare and Co. scl. — ae 3267 2566 5 g33 | The market is strong at the close. 

Windeler and Co... 0.0...» S ig tet Jains 1,456 ...... TOL vesses 2,217 Refined.—No change has transpired in stoved goods here, the 
4 ae — oP se neaneane } “ 3 et aa. ei aie os market being rather quiet. Pieces sell largely. In Foreign sugars 
6... Schwartes and Co. 2.19. 6000 cane __ the sales are limited by the non-acceptance of the new contract 
7 ...C. Balme and Co. .........00... S te ere 3040 1. 6,966 | terms by refiners abroad. 
H. P. Hughes and Sone ..... 2 io . 4.000 ...... 6900| RUM.—There is a steady market. Reported sales about 230 
Bicone oes got egw 2B» 3000 wn 5,200 ss 6,200] puncheons. Berbice, 1s 1ld. Demerara, 2s, proof ; good Jamaica, 
9 ...Jacomb, Son, and Co. 4. 23 4300 3.0. 4,600 7" 8900 | 28 8d to 3s per gallon. ; 

10 ...C. Balme and Co, nese Gone BA seen YOO sean 6090 ::..:. 11690] _C0COA.—Supplies by auction have been rather limited. No 

=H. Schwarta Cie sree os 2 aed Hs sonal 5500 es tr change has transpired in West India. Deliveries steady, and stock 

12 .. Buxton, Ronald, and Go... 2 T) B00 3) 3500 “ZL e500] Moderate. 731 bags Trinidad by auction, on Tuesday, partly found 

ohn Hoare and Co tet aes 1,864 2658 | 4522| buyers; also 621 bags Granada. 600 bags other West India, two- 

14 ...H. P Saeeepaas Sons — > ~B et thirds found are The bulk Jamaica at 50s to 56s 6d. | 
15 ...Jacomb, Son and Go... 2. 89 6180 2. edo 11330 | bags Ceylon sold with irregularity, fine bringing high rates, viz? 
16 ...0. Balme and Co. .............. Gees acu mati eeal st Facial 105s to 107s ; one small lot, 113s ; dull mixed to good red 99s 6d to 
17 ~Béenborough and Co wsenwS oun SL ssn oh tESt3 elem 100s. Inferior in proportion. 193 bags Guayaquil bought in. 

5 Waisdiheiiaties oe eee ox sigals- demande’ 8) nes D exci Privately Ariba has sold at 82s. Of 84 bags Surinam a few good 

18 ... Buxton, Ronald and Co....... EY sibs na ean wise realised 64s 6d to 66s, defective in proportion. 

19 .. Willane ai d Overbary a See sis ia COFFEE.--There has been a quiet tone in the market, with prices 
awe eee enn ge! mete os. ot ae | nti weaker. Colory Ceylon is scarce, and afew lots sold very high 

Sohn Hoare and Co... i. rere eee ee Central American kinds and East India have declined 1s to 1s 64. 

22 + P.H hes and Bone ......4.... 5 ae ek eee aa There is not any feature to notice in the statistical position. Brazil 

oem and A ag eee aaa ntget hey meme trivace iP. .. | Peceipts continue moderate. 26 casks 8 barrels Ceylon, including 

Ao... f 3 uh: tee ae ease | fine colory, at Ills to 1138. 46 cases 1,519 bags East India : 

Willans and Overbury ...... jab: ee ee ee 2 ee ee re 


ee ee aoe ~~" Mysore, 102s 6d to 1078; Coorg, palish, 99s 6d to 1003 6d; bold, 
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e to colory, 100s 6d to 105s; small down to 97s. 362 half-bales 
ocha bought in, also 405 bags Manila. 84 barrels 56 bags 
Jamaica brought last week’s prices. 7,900 bags Foreign included 
foxy Guatimala and Nicaragua at 92s to 95s 6d; good middling, 100s 
to 100s 6d ; Costa Rica, pale to middling, 94s 6d to 988 6d ; good 
to fine, 998 to 104s; Vera Paz, 105s to 1lls; New Granada, 94s 
to 99s. 3,284 bags Brazil partly sold: Santos, 80s 6d to 85s 6d ; 
to fine, 87s 6d to 90s ; washed Rio, 96s 6d to 98s. ‘‘ Futures” 
ve varied slightly during the week. 
Prices of Fair Channel Rio at this Afternoon’s Cali. 
Rio type? TG we ITS ue TH a TB ee HO BD 
r nne i oa ia vt ces Coke / 
Sear. good, wpe 0 86/6 a. se ae Ck kee ee! eae 

TEA. —The bulk of the cargo of new season’s moning per Moyune 
has been sold, and the second steamer, the Antenor, from Hankow, 
due to-day. Prices without alteration during the week, and the 
trade demand is ratherslow. 10,679 packages by auction were 
chiefly last season’s import. Red and black leaf congou ranged 
from 43d to 5d. New teas 10d to 1s 04d. Yesterday there was a 
better supply of new crop Indian by auction. Quotations rather 
i ular. Total quantity by auction 1,030 packages. 6,747 
packages Ceylon found buyers, prices being in most instances firm. 
514 packages Java have sold. 

RICE.—A quiet but not lower market. Quotations for cargoes 
are as follows :—Steamers: Rangoon, 7s 9d to 7s 104d ; Bassein, 
7a 9d to 8s ; Necrancie, 7s 104d to 8s ; Moulmein, 6s 9d to 6s 104d, 
c. f. andi. terms ; Saigon—(Moulmein terms): Field Siam 7s to 
7s 3d (Moulmein terms). Sailing vessels—Rangoon, 7s 74d to 
7s 104d ; Bassein, 7s 14d to 7s 3d: Necrancie, 7s 9d to 8s, open 
charter. 

8AG0 remains quiet. 695 bags small sold, “‘ without reserve,” at 
10s 3d to 11s for common to fair, being barely former rates, 382 
bags were chietly bought in. <A few large realised 17s per cwt. 

TAPIOCA.—There is little business passing on the spot, but sales 

rted for arrival, including 50 tons medium pearl at 16s 6d 
cf. and i. 401 bags Singapore flake, by auction, part sold 
at 2¢d for fair, with siftings at 14d per Ib. Of 378 bags pearl 
a few lots bullet realised 21s per cwt, ae easier. 

BLACK PEPPER is getting dearer. Sales for arrival have been 120 
tons Singapore, July-September, at 54d to 54d. The same prices 

id on the spot. 220 bags Penang were offered by auction yester- 

y, and chiefly bought in. 382 bags Tellicherry sold “ without 
reserve” at 43d to 5d per lb. 

WHITE PEPPER.—Advanced rates paid. 80 tons Penang sold to 
arrive at 6¢jd to 6Zd, according to date of shipment. 30 tons 
Singapore 94d to 94d. At auction 127 bags Penang brought 63d 
to 63d. 99 bags Singapore taken in at 9§d. By private contract 
Singapore white sold at 9}d to 94d per lb. 

NUTMEGS.—Nothing has transpired in the market. 


teens 


40 boxes 


but the market is now rather quiet. No change to report in 
raisins. 

NITRATE SODA is firm on the spot, and sustains the late improve- 
ment. The last sale to arrive was a cargo of ordinary quality, 
equal to about 8s 63d per cwt, July shipment. 

SHELLAC.—After an advance of 48 to 58, with sales of about 
4,500 cases for delivery, viz., 96s to 100s for TN second orange, 
J aioe November, there has been a reaction. Yesterday and to-day 
2,700 cases sold at 1s 6d to 2s less, including December at 978 6d 
to 98s. On the spot afew parcels reported. AC garnet, 853 to 
86s; first button up to 1103. Superior button, to arrive, sold at 
115s. 519 cases, by auction, on Tuesday, about half sold. 

INDIGO.—The public sales concluded on Wednesday, and many 
parcels being withdrawn previously, the actual quantity printed was 
6,481 chests. Private contract prices, which have recently improved, 
owing to the higher exchanges, were not fully sustained, ranging 
from par to 3d over last sale rates for Bengal and Kurpahs. Ordi- 
nary dry leaf Madras went at par to 2d under. With a good attend- 
a of buyers, 2,461 chests sold, besides about 1,600 chests, with- 

rawn. 

DRYSALTERY GOODS.—Public sales have been small, and devoid 
of interest. 300 tons gambier sold, to arrive, at 27s to 27s 3d. 

DRUGS.—Aloes quiet. Bark, East Indian cinchona, and South 
American sold in public sale, last Tuesday, with good competition, 
at full rates. Camphor a shade dearer. Castor-oil also better. 
Ipecacuanha, musk, and rhubarb steady. Essential oils mostly 
quiet. Opium firmly held. 

CHEMICALS,-The markets vary slightly, and are generally 
steady. Soda crystals advanced to 60s. Sulphate copper is again 
lower, Acid, tartaric unchanged. Citric firmer. Chlorate potash 
rather dearer, at 5d. Prussiate, 94d. Sulphate ammonia about the 
same as last week. Sulphate quinine continues depressed, and the 
prices of cinchona bark are without improvement. Fine cream 
tartar scarce. 

INDIA-RUBBER firm. Fine Para up to2s 10d. Other kinds in the 
public sales to-day sold well. 

METALS.—Tin higher in Holland, Banca now quoted 57} fi. 
28,000 slabs declared for public sale on the 3lst inst. Here 
an advance of about £1 on last Friday’s prices paid, with 
daily sales of fair extent. This morning Straits fell to £95 5s 
cash ; £965s, threemonths. Scotch pig-iron active in Glasgow, at 
higher rates, up to 46s 14d, cash. The market there will be closed 
until Tuesday next. The stock in store at the close of last week 
was further reduced to 700,896 tons, against 1,025,650 tons in 1889. 
Middlesbro’ pig last sold at 43s 1d to 43s 2d, cash, on the Metal 
Exchange here. Copper has not fluctuated much, and a 
business done at £57 5s to £58, cash. To-day’s bolders sold freely 
at a reduction of about £1. English about the same as on Frida 


: : - last. Spanish lead is easier to buy. Quicksilver in second hands 

sag oi to 209d per value. 52 packages | ¢-mer. The importers’ price remains at £10 10s. Spelter about 
CLOVES are unsettled, closing firmer. A few parcels Zanzibar sold the same as eee onan eee. 

for delivery at 538d to 57d. In the weekly sales of 300 bales, 55 Glasgow 

bales sold at 53d, one lot fine at 6d. 32cases Amboyna sold at 6}d Straits Tin. Copper G.M.B. Pig-iron, Spelter. 

to 6§d. 27 cases Penang, 63d to 7d per Ib, all “ without reserve.” | Perton... £95 284d £9558 ... £57 vo te Hid as 


CINNAMON CHIPS.—467 bags sold at 2d. 39 bags quillings at 
53d to 6d per Ib. 
GINGER.—Prices easier. 29 cases Cochin found buyers as follows: 
cut, rather told, 598; part cut, small, 2486d. 252 bags and other 
vackayes included cuttings at 14s to 15s. 100 bags African realised 
8a to 188 6d. Of 347 barrels Jamaica, a small proportion sold at 
a further decline: low, 62s to 67s, and middling at 77s per cwt. 
PIMENTO in limited demand. 558 bags, by auction, part sold at 


LINSEED.—Since last Friday business has been done in Calcutta 
at easier rates, but the market is now firmer, with several sales, to 
arrive, in quantity, at 42s to 42s'6d, according to date of shipment. 
Spot quotation, 42s 6d to 42s 9d. Bombay, ex warehouse, 43s 3d, 
the prices varying with the month and destination. No sales 
reported in La Plata. Supplies afloat from India are still com- 
paratively light. 


O1LS.—There has been a decline upon linseed. The market is 
2jd to 3d per lb. The stock is reduced to 21,760 bags. now a On the spot, £23 17s 6d to £24; last four months, 
CHILLIES lower. Of 189 bales Zanzibar, by auction, 155 bales sold | £23 2s 6d. Hull, usual packages, £24. English brown 


“without reserve,” at 32s 6d to 33s ie cwt. 
CURRANTS.—Business was done last week, partly for France, 


ra 
inactive: spot, £28 15s to £29; last four months, £28. The 
supply is moderate. Cocoa-nut firm, and not much available. 




















OFFICIAL RAILWAY TRAFFIC RETURNS. 


















































| raffic le j 
Revenuepast Half-Year\gent pee Ap| lid sista Seater mncnencincie’ son Mile | Cost S | Agsregate Recelpte of eed Aggregate Miles Open 
abies sae Laan ei e2 | 283 | 3: | | per Week. | Passengers, &c. | Goods, &c. | oval. ts 
Gross | Work. | Fixed | att gee. Name of Railway. fs SEs | 3 | eat | —— per ~~ t. ——— |__| - 
Traffic ing Ex- + ‘xed Half) Half | 40\ £33 | Ss | 88s) { 
\Ch'rges! of | of | $23) £85 | 23 | S23 |1900) 1980.) mie. | 1890, | 18s9, | 1800, | 1889, | 1890 | 1889. | 1800,| 1860 
. hse: 2 So | 
ony | 1880,| 1880, | an") 228) & | ae2 ee ek 4 
a.) 2) £5242 fees. eo at £2) “Sof eas £ ‘ 
190,443) 69,878) 67,174! nfl. | nil | Cambrian cecccece 2,657) is | 17 | 26,388) 12 | 7, 7 
376,054, 114,480) 94,474 34 | 5 | Furness ........++ 21140) | 67 | GL | 44,868 16,264 
2162,893 1134,611| 749,947 15 | 4 | Great Eastern 47,167) ts,326) 7: | ¢8 | 39,671 i 
2251,190/1251,117, 675,774| 3§ | ot | Great Northern .. | 36,446) 86 | 75 | 37,416 
'2194,751/1463,278! 58 | 8 | Great Western 91,760) 72 | 67 | 30,601 
2165,003,1171,895, 693,593 4¢ | 4% | Lanc. & York 38,148) 164 | 158 | 84,552 
+1200 $128, 232) 1378, 290! 8 | L. & N.-Western .. |103,169) | 120 | 111 | 62,773 
Tipe, 287.978) 399,975 10 | L., Brighton, &. .. | 36,744 108 | 107 | 61,457 
Tepes, $40,017) 410,708, 4h | Th | L. & 8.-Weatern .. | 43,19! 76 | 74 | 36,402 
89,260 $82,152) 345,766! nil. | nil. | L, Chat. & Dover. | 24°62 163 | 169 | 150,244 
sat) 61,550) 28,423) 2 | Lond., Tilbury, &e. | 3,487| | e9 | 75 | 40,086 
46,254) 660,775) 609,894] 1 Man., Shefficld, &c.| |. | 163 | 161 | 93,314) 
$1,300) 25,783] 1,867, 7 Maryport & Carlisle | “678 54) 61 | 20,787 
354,470 144,249 134,538| 3 Metropolitan ...... a 405 | 612 | 621,326 
thst) 92,665) 99,510) nil. Met. District ...... - 805 | 674 | 680,628 
4,186: 2975,545 1 5t a 58,020 127 | 112 | 63,641 
23 1919,410) 734,700, 6 North-Eastern .... | 60,431 83 | 84 | 38,054 
vSLL, 113,487) 66,976) i North London 6,310 i| 770 | 736 
363,127 108, 112,408 4 N. Staff.—Rail. 4,170 . pae{ ee 
&, 47 559) 27,700 10 Rh ND. scccaccoees 1,061 48 35,805 
1957,988 505"164) say" ymney.....,--.- ve 108 
ean 093) 110 | 65,636 
wins Sss| “e0a6) as | aoe | Tag Valores | oe | iss 
84 79 | 61,96 
75| 69 | 38,160 
24 | 23 | 16,016 
“i s3 |... 
6: | 56 | 84,007 
34 | 25 | 14,916 
.. | 32 | 19,644 
Ot t-4> 
32 | 30 | 14,976 
30 | 33 | 16,810| 1 
1s iF | 12782 











Ceylon, £28 108 to £29 10s ; to arrive, £27 7s, c,i.f. terms. Cochin 

in limited supply, and worth £32 to £33, c.i.f., per ton. The few 

sales effected in olive have been at steady prices. Mogadore, £34 
. to £34 108; sperm, £45 to £46 per tun. 

PETROLEUM OIL.—There is not any feature to report in the 
market, which remains steady. American, 5y¢d to 544; last four 
months, 5§d to 53d; Russian, 5gd to 53d as in quality ; September 

' to December, 5y¢d to 54d. 

TURPENTINE.—American, 32s 6d to 32s 9d; last four months, 
32s 6d. Prices have varied slightly during the week, and the 
market is steady. 

TALLOW, —Supplies of Australian are rather limited. 

TOBACCO-—Transactions in the American market have been on a 
limited scale, although offers have been refused for quantities. 
News is just to hand that a severe drought prevails in the produc- 
ing districts, and that less than half a crop can be expected. In 
substitutes the market is quiet. 


POSTSCRIPT. Friday Evening. 
SUGAR. —About 15,500 bags crystallised West India, by auction, 
to-day met a poor demand, and about two-thirds sold at Tuesday’s 
rates, from 15s 3d tol7s6d. Syrups, lls 6d to 15s 3d. A small 
quantity of brown Dhulloah Bengal sold at 10s 9d to 11s. 
OOFFEE.—Public sales have been very small, including 261 bags 
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Central American. 750 bags Rio chiefly bought in. A few 
washed sold at 96s 6d. 

SPICES.—Pepper firm at the advance. Cloves a shade better, 

SHELLAC.—About 2,000 cases sold for delivery up to 97s 6d and 
98s, December. 

OILS.—linseed rather dearer this afternoon. 

TALLOW.—796 casks Australian, by auction, met a good demand, 
and all sold at 3d to 6d advance. o alteration in town melted, 








LONDON MEAT MARKET. 
A somewhat larger supply of beasts than last week, with fairly 
steady trade for good qualities. Demand for sheep of a slow 
description. 











Per 8 lbs by the carcase. 
sa sd 
Inferior beef ..... . 2 4| Inferior mutton .......... ee 
Middling ditto. 4 2) Middling ‘ditto.. . 50 
eRe GID xc: conce cuxeee I ih ctcnnind wimininel - 690 
Inferior veal ........ 2. We) PRIIIIE BIE oss cncsccccccvencsssoseseccces ETE 
Middling ditto ......cccesceece ceecereee 4 6] Middling ditto 0... ceeee 3 OE 
bi cavidcccetescvedeveceeseded 1b 1D Pe I ade siknisss cesdocomepvessen GORI 
LONDON POTATO MARKET. 


Fair supply, with steady trade. Business almost entirely con- 
fined to new descriptions, ranging from 100s to 150s per ton. 










Per Tcn. Per Ton 
Magnum Bonumas.......... sce: SEO ENE MOOINE ouscncrcarecoapenonenecios é ss, Mae 
BEL.. consssureapeen .- 60/-tc 80s | German Imperators ............ oo, OF can 
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LONDON, Farivar DRUGS—(Con.) a a 








































































Commercial Cimes.—eeklp Price Current. 1 cowie 
at The prices in the following list are revised on Friday, assisted by an eminent firm n each department. 
METALS—B. Copper £ 


























































ad s £ 8 |SILK—(Con.) sds da} TALLOW— 
ARROW-ROOT—per lbs da d | Oll,Cassia.. perlb 3 9 4 0 | Eng., Tough p. ton 61 0 63 © | China—Tsatlee, No.2 Peters week Q g : 
St. Vincent com.tofn 0 1h 0 34 oe é" isthe: 6 . . 4 | Best selected ..... - 64 0 66 0 and3..... «+ 15 6 16 0 Australien mutton 4 6 2 6 
COCOA—daty Id p. 1b Opium, ‘Thy. fine. 14 6 188 | Chillandg mb... oo 0 0 2 $4 PO eS OB 
Trinidad greytoord | | 4. , Rhorb,Chinalfrtogd010 8 0 | Austrin,, Wallaroo 0 0 0 0 as a ee 
anes 63 0 96 0 [Senna nnevellygd. 0 2 3 4), 2, pure -- 00 0 0 6 13 0 | TAPIOCA— 
; re aaey ner E. Ll. lowtoe ron, per ton 615 OJ EI 
OR ssccedinds 66 0 6 0 tf. I. flake p. lb.... 
"ioe fine... 61 0 63 0 | DYE STUFFS, &c.— Bars, &c., British.. 710 8 0 | Japan ......... ... - 14 6 16 6 | Pearl..... : phi 16 us 4 
Ceylon, mid. to fine 98 0110 0 — Cie per ows 65 0 68 0 — kis sop . 710 0 potent Brutia ..... a . ; : TAR—Stockhim.,pbl 23 6 0 6 
.. 0 0 afflower, Bengal,gd. | j|§ — | ZhOOPS .......000- . Dn:  duumeocuhines 0 ° 4 
oe an ° % 0 |_ tofine ..... — © 70 0 | Sheets............ $10 9 © | Italn—Raw,wte. Novi Archangel ........ 1 6 00 
COFFEE—duty 144 per Ib Turmeric, Bengal .. 13 9 14 0 Bars, Wales ...... 6 0 610 Fossombrone }196 22 0 | TEA—duty 6d per Ib 
Ueylon, sm. &lowmic 97 0101 0 | Gambier, block...... 27 3 0 0 Rails, ditto........ 00 00 Other kinds ...... Congou, ord, to fair 0 43 0 8 
iddling to fine ..102 0113 0 Cutch good to fine.. 24 0 34 0 do Steel at Mdisbro £5 0 5 lv Thrown—Pdmont. 22 6 25 6 Medium to good.. 0 9 14 
a 00 0 © | pYEWwoops— .’ b's Scotch pigiron,cash 46 1) 0 0 DONE x cearaien oo Fine to finest...... 16 3233 
East India,plantion.100 0116 0 | Brazil perton 7 9 20 0 Lead—Eng. pig per ton 12 17/6 13 0 Tramsdo ......... 6% 08 Souchong, com. togd 04410 
AOD avsshowede 93 0 95 © | Fustic, Jamai 46 410 | oopanish pig........ £1216 0 0 | SPICES—Pepper— Fine to finest...... 16 18 
aes 130 0 uC, Jamaica o uicksilverper bottle 10 2 10 16 Blac . Oolong ....... 07 
Mysore, med.to bold 101 6 130 ¢ (taint 60 00 ltr. Silesian perton 23 0 0 0 ack, =e 2 0 tt 0 5} ae we 20 
Manila, fair Indan #2 0 %4 0 Lima Wood ...... 910 0 0 Tin’English ingote 98 10 99 0 Aleppy & Malabar 0 5 0 63] goonte Ora a ee 12 34 
Peeps. picked Bally o3 ; Kagueed Compuachy 9 0 10 0 Straits sing =e 6 — ~ Singapore : 4 ¢ °. ane ekoe 0 6 
ocha, mixed to fine 2 mduras .....e.. 6 0 9 0 US nes eeasesece ee 4 UOT wees cence 
Jamea.,ord.tofn.ord9! 0 96 0 iotien - le 688 oa. 7 a “4 $ Cinnamon—IistCeylon 0 74 1 7 gon Focchow teeees o7 10 
Low middg. to fine 93 0115 0 | Red Sanders. ..... Ar, oe come roe bis 0 16 0 Do 2nd do ........ eo? 44 Do F seen Canton oO 4614 
Costa Ri midtofine 97 6105 © |Sapan .............. 6690 Coke 10...” +0, 13 sues Do 3rdand4th .. 9 6 1 2 |] aye, oochow ...... 0 6 10 
éuk n sor aS = : > : ELEPHANTS’ TEETH— MOLASS’ Rqpyeoeses es neaunwkd 21 0 22 0 a eee Fe : : 
atk american, Be oO Me & [Large sound per owt. 70 0 84 0 SE-W.Lpewte oo Sg gt 1 8 | Yhizuon, com.to te 0 'h OM 
Foxy Guatemala... 93 0 956 0 on nw ty 2s a a — tun £ > 2 ° Ginger—per cwt Good to finest .... 0 8 11 
Brasil, Rio, quay terms urrants ....duty 28 8 8 a P : > o Cochin,scped& ptdo 30 0 80 0 Gunpowder,com.cofr 0 6 0 9 
Good first to low supS3 0 92 0 Patras ....percwt 22 0 25 0 ep Te 20 «0 Do ” rough 18 0 27 0 Good to finest .... 1 1 2 6 
Fair to gd. channel 82 0 85 0 WOMINED 5 acecdes00 2% 0 32:0 Seal, pale ........ 220 00 Bengal arr 0 00 Indian and Ceylon— 
Commontolowfair 72 0 77 6 ee reservene = : = ; _, late ag 2 ° : ; African. 2.277727" 5 0 00 Broken tea ...... 0618 
Rantosgoodaveragesd 0 88 0 | pigs Trky,p.cidiypd 0 0 0 0 | Olive—Spanish...... 39 0 40 0 | Jamaica, iow&ord. 65 0 72 0 | Bipken Pekoe --.. 0 8 3 
COTTON —See Weekly Rep., Live! | Raising, dty 7s. per cwt— Sicilian............ 0 0 0 0 Do. mid. to fine 76 0 140 0 P a» Seed to Aine .. ‘? a 
CHEMICALS— e dos d | yeincia . 800 37 0 | Levant ............ 35 0 0 0 | Mace ........ perlb 33 3 6 | popceSouchong.. 0 8 > 8 
sae coe... pe 3 St 0 0 |" Belected 222255225 38 0 42 0 | | Mogadore ....... 3g 0 3410 | Nutmegs brown .. 29 4 3 4 , A S of 18 
ion, ee 0 34 0 33 se peeucees . o ots 0 Som, —— goon * 0 ° : SPIpITS—Ram, dty.p pf.gal.10/10 Orange Pekoe =i 20 A 
Soecosaanes® ‘ ee ee 0 0 e, refined Eng 30 5 aimaica, per Cee 
et, Bee. : a ; : Sultana peransinse 440 49 0 Sewn, Eagiich.- 28 5 6 0 bd. 30 te 35 5'p 2 8 210 | TIMBER—Timber and Hewn 
Ale tame & gna ptes 1046 6 | Kieme ............ 35 0 0 © |Ground nut ........ 00 00 Fine marks .... 3 3 4 3 Wood.—Dantzic & 
Ammonis Bel pib 0 3 0 38 Oranges 8.Mchis p.c ° : : 0 Opens, nut Ceylon .. . . . = pesmerare, wet .. 20 22 aa “a es = : 2 : 
ee I sate tia a 0 eee 9 eware an ne iit 5 ? 
paricte.. pean aa te Lsbn & 8.Ubes, ch 15 0 20 © | Palm(Lagos) ...... 2% 0 00 E. Land Maur ‘ius 1 é 13 Canada red pine 60 0 70 0 
Areotic, lump per ows. £20 £22 0 paleo oat x 00 00 : BO cotesesrossca tee 34 0 36 0 | Brandy, duty 10s 10d per proof gal. — yel. pine, Irge 75 0 110 0 
Bo oe ee tat eng °° 1) aatbrands {NOUMeN SIL 8 lQuchee oak... iO 0198 8 
Ashes, pot per ewt. 24 0 0 9 | Malaga half chesta 0 0 0 0 | per ton.......... 617/67 0 imhds {tess "1k 0 Ii 8 | Baltic onk 17.7.1... 50 0 99 0 
Brimetone Roll... 6 0 8 6 |Nuts—Brcelona,p.bg. 2 6 0 0 | American +» 517 6 10 | Corn spirits, pfdy pdil 9 11 10 indian teake waste ees 220 0 300 0 
Bleaching powder p tn£6 5 610 | FLAX at Dundee £ea £8 _——-; Pita..afl eee ee Lam. apts 2 8 1 6 Dernect. les.106¢. cube 66 LA 
Borax, Engl., refined 280 28 10 | Archangel, Crwn p.t 33 0 40 0 nseed, LaPita.afit 419 42 0 | Malt spirits, duty pd 13 6 15 0 Nor awn & Prepared Wood. 
Crean tartar,ist cwtl0l 0101 6 |8t. Petersburg 12hd. 19 0 27 0 Bombay pr4i6ibs 433 43 6 | German spirits .... 0 9} 0 10% Becdik Petrs.std. £410 7 0 
Calomel...... erlb 3.9 0 0 ~ 9head 16 0 17 0 | pCalcnttapraty ine 426 0 0 | SUGAR—per ewt pai. good .... 2 8 Bie 
Corrosive Bublimate $ 1 0 0 |GUTTAPCHA—plb sda 8 4 oe re aoe 42.6 9 > | Brit. W.India,refing. 12 0 13 6 | Russian --.0.2.., row 
jodine ‘tcksak Tole ¢ 8 : : fies geweine seceees ° é . 5 ° PLUMBAGO-. ae aoe oe benae " Z 17 6 Finland ....... “70108 
sien 3 4 3 ae AGO— 60, Grocer oo | Finland ......... ae 
Chiorate .......... © 49 © 42/8 Petersbg.,cln,p.t. 0 0 0 0 | Ceylon, lumppercwt 8 0 13 0 Refining ..... oe 00 0 ; Coneda, 106 pine ee ° S He 
Hydriodate ...... 11 6 11 9 | Manila,fairtogoodro 36 0 39 0 | PROVISIONS— Mauritius crystallised{15 0 16 6 _ 3rd — 3. 7 0 1056 
Prussiate, English 0 9% 0 0 | Jute, goodto fine .. 1610 19 10 | Butter—Corkpercwt 0 0 0 0 — , Grainy.... 14 0 15 0 American spruce... 610 11 0 
Sulphate perton 0 0 06 0 Low to fair........ 810 16 0 Friesland frsh,fnst 78 0 82 0 | Syrups, low togd yel13 0 14 6 Pitch Pi Pol ks 100 13 0 
Precipitate .. perib 310 311 | Coir Yarn, gd. to fine 18 0 37 0 GIF Wika as00es 88 0 98 0 Low to good brown10 6 12 6 Dntzcd sk, 40 ft. 3 in 0 9 13 
Bal-Acetos.... perlb 0 63 0 0 Common to fair .. 1010 17 10 | Baconsngd.—Wtrfrd. 0 0 0 0 Bengal, Accra ...... -090 90 Staves—Baltic p millei7 0 19 0 
Sal-Ammoniac pr cwt35 0 37 0 | HOPS, English p.cwt £2 10 Limerick ........ 000 w to good brown 0 © 0 0 7 
: » English p. 6 10 Quebec, perStnddo 76 0 86 0 
Boda Bicarbonate p.tong6 5 610 | Hines ore cowplbs ds d | Cork. --.-... 0 © o | Penang, Gr. and crys,0 0 0 0 2 : 
Crystals, ex. ship £3 0 0 0 |e BABMV 0 4} 0 Continental 6 00 Native brown .... 9 0 9 6 | TOBACCO— 
unetes, Londen .. £209 0 2 Grande ...-.. 0 64) Hams, York ‘293 0113 © | Madras, native...... 9 6 10 0 duty 3s 2d per Ibs d os @ 
Ash,... per degree © 1t 0 if] B Granee .....- © 66 0 Ob) Trish ...s..ccseee 80 0 100 © | J@sgery, Cane .... 9 9 10 0 | Ohio, perlb. bond... 0 5 OM 
Bugariead white,cwt25 0 0 6 StTAlaD ..... . 2) 0 30) 1p ard—Waterford and anila, “superior” 0 uv 0 0 | Virginia leaf 4.2 
me BOW cscrsccccscee © 8 6.0 ; . . $ Limerick bladder 60 0 61 0 an brown eecees 0 v0 0 _- stript ...... 04416 
: Bul eae in eutle 04 0 6 Gorkané Belfast de 64 9 60 0 |" an pe pe ® : ° ° Kentucky leaf ...... 04 es 
ion ee ee . 06 o 7 | Ferkinandkegtrishts 0 64 0) Low togood brown 0 0 © 0 | Negrohead—dnty Ge 1 * 3's! 
|. apna oe 3.9 9 8 itd Mauritiaa 0 $4 0 44) Pork—Amer. & Oana- Java, grey aud white 0 0 0 |Columbianleat> 
ae. - ot te it Defeaagancar ee ae pilsm ber Ol aes. 00 00 BITUPS | on wiwesseseee @ 0 90], duty 3/2 per lb 0 3b o2 
oe vees ene —Amer. ana- « DTOWD 4-06 . 00 AVANNA .......++ 2 i 8 
Suieete Copper i” 2 : : pain ; 3 : eh dian, per tc........ 000 mgpin.ca te ine cryas 00 00 Cigars, bnd.duty5/0 8 0 36 0 
; Sulphur flour .,.... 7 0 1010 | INDIGO—per lb ee ee ° ; 2 2 Java afloat, 96 pr cent 14 ° 18 0 TURP'NTINE, pewt 32 9 33 0 
‘ Vermilion, Eng. pib 3 4 0 © | Bengal, good to fine 4 2 6 6) Gouda ..2.....00) 44 Cuba, Centrifugal. 0 0 0 WOOL—English—per pk of 2401 | 
; Sod Mid, S11 4 2 | FOUdB --cerereeere 0 48 0 0 E per p 
eee Mid. to mid. 311 4 21] Gruyere ...2.....: 70 0 14 0 |g FT-togdMuscovds 0 0 0 0 | Fleecess.Dn.hggs.£i1 0418 O | 
allsend, best ......18 ¢€ 19 0 Low to . ordnry. 2 2 89 RICE—Ra A Reringp—London Half-bred hoggs 10 10 11 @ 7 
COCHINEAL— Medras, Velore...... 3 2 3 9 _—— arr SED os, cscien +18 0 0 0 _ wethers 10 10 IL 6 f} 
Teneriffe silversper1bO© 11 1 2 | Neive.........-.. 12 31 5 or. 2a 7 Th 7 10h] Cubes, No.1 ......18 6 19 3 Kent fleeces .... 9 10 1010 7) 
MEE -.ccevctsees oli’ stab, good to fine 3 0 8 3 | Bengnw tonthes,tlO 3 13 6 Do No.2 ..... -17 6 18 3 Sth. Down ewes 1 
DRUGS— dinary tomid... 20 4 8 De, ve WR dconven » ‘ : S 6 | Granulated....... -16 6 17 0 and wethers .. 11 0 1110 
Aloes, Fine E. I prt 140 0 160 0 | INDIA-RUBBER—per Ib on agnelaapratbene ye Be oe | ‘ Crystals ...... oso 3 WO Leicester do ..., 910 10 OF 
Cape, good te fine 22 0 2% © | Para, fine ....... ae 8 8 steerecevenees DINE vnshnniuinudl - 11 9 14 9 | Colonial—per ib. sds aj 
: iseed, China, star105 106 9 | Mozambique ....... - 1 9 2 6,|ROSIN—Amer.,com 4 6 0 0 |  Treacle......... cog O° - @ 6 Vic.—Fleece super. 1. 3 6] 
y m, Peru per ib 4 6 0 0 | LEATHER—per Ib Medium to fine .. 8 © 10 © | CaUsHBD—f0.b. in Holland red average.. 1 6) 1 79] 
; Mh icssaesseees 26 2 9 | Cro Hides 30 45 Ib 00 16 8AGO—Pearl. .p ewt 0 ¢ 17 0 Superter, pee paca ~s 9 atte fale : - : 
: Bark, Calisaya ..... . Eng i 0 Bago it sien ialnieanes = sees e : es, AVE 4 
El &c,renwd Gn 10 1 6 ‘do Wee wee tw Be = Sea 8 124 | eee) ae 
do. do. Red 03 6 6 | F battale 96 410 1 6 | Orange, food to ne 9% French loaves, f.0.b. 16 6 16 0 | 8, Aus.,Greasy avr. 0 7) 0 & 
Camphor, Ja ihr ciao 000 6 40 Ob 8 0 or wet + = 6 | — crystals, No.3c.if.16 16 0 0] N. Zea. avr 1 1 6) 
GCardnunonis,Mallr-edt 9 210 |OupsAuawe it 3 O11 1 4 |arnet, AC"..-----: tO so 9 | Mn THMRCLS 16 3 8 oo) Greet re a 
I, seconds.. © 3 0 0 a = as : : : Dutton, sort gd tofniva 6 115 6 | Fine Fch. cubes,f.0.b 17 0 17 3 Finece average 0 % O18) 
um, Benjmn. Sum do $010 1 8 e [pA RH to medium .. 8 0 100 0 | BERT—Germn f.o.b. 12 103 13 ¢@ | Greasy average .. 0 7 01H) 
ee aon a “= : Decssing JEides oncdei@® 9A 3:1 8KDKe sereee 66 0 0 OF SALTPETRE— ra Natal—Scouredavr 1 3 ; ) 
oe cwt.... 
mrietouch'~-s 8 wr $ | meciormiick 9 1p 1 $ |eueasterdan pio 1s 0 3s ¢ | nda ccined™: Bt 8. 8 | cromteianoney © fg 
veeacunn Gu ccte 064 do 8 «ses © © O © | Nitrate of Boda .. 245 2665 10 Vic, tosupr 1 1) 8 
pP.cwt. 0 9 1 > ’ Pv 
zelen goed blbec ete 12 oo Kips. English bh 010 17 a Ee ; 2 . SHELLS —M oP. New Zealand fine i i 
Tongu p. 08 660 8 0 Bist India... 0 9 19 | Radnagore........ 00 0 0 ee ee — Jediem 0. 
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BRITISH FUNDS, &. CORPORATION BONDS.—Con. FOREIGN sTOCKS, &c.—Con. FOREIGN STOCKS, &c.—Con, 
Dividends Closing ————_—_—_—_—_—_—_—. ee 
Due. | Name, cen. Ig 8 | oe | Dit | Fxg r y 
| | : ‘ 
100 Name, 2 Cl Divi- joy | Next Closng| “s? mele E ame 
Jan. July.. = w 34% fant 11008, 4 s 3 | piaene dends ce Draw- Name. Prices, due. am ‘es 
— "the then 2} %, red. 1 | 64/— Due. jam | ing. wee eer 
| Pies | Shy =~ epee % | way wor.| | .. [petgten 1er6.. 8 
Saceensaes F Een: | oe oe 
Boer oe seneeeen | gag 43/6 Otago Harbour Board. eococce| oe (106 6 | Qrtrly.| .. | -. jArgentine Ex: | Jan, July, a DutchOrts. ex. iy 
ret. Loans Stk. 1912301. 2/8 oar v+| oe 108 6 ternal oo 2 12guilders. - 94] 70 81 
Heb. Ps ye Redbea Tel) 13} 133/86 ../1921 214 16 ipl Oot 1g | April ‘Brasilian, "63 4b. Quarteriy! a French Rentes¢ 
rly | feb. Revt. Exchequer ls, Mar3 10sd par|° |, Do Debentures 1921 100 2 | MarSep : duly | Do 1865 ....6 | .. ynartery es foe Do 
low June Dec... Do June, 24% .... Lisd 6d |Port Blisabeth Waterworks’ .. (112 34 yg Apri DoGid. Ln.704}) & 9 July} .. | .. eres: Se 8 913 
‘April Oct.. CanadaGov. Inter. Tae IR eveeeeeeeee 93-5104 6 1 |*June.| Do '83 ans 45) 88 8 [Jan. July! .. | .. |Prussian Con. 4 |103 6 
(msotniy, apes) BE uo an [85 Low ges 6 La A Re eee lat “a ume. |: | epan ii ok 
ie April Oct..| _™ ~ 100 11 {6 |Wanganui (N.Z.) Harb. Bd...1905 94 7 | Apl Oct i” | *July |B. Ayres, 18706 | -. . a “ Virglnitessee- 8 "3 38 
46 Apri Oct..| Do Bonds 1910.. ez giz 16 ; | Westport ( Z. )Harbour I Bad.. '1935 101 3 yay -,| 1 aan | pe — "86 : = 4 pe ies ot 6140 44 
/ j ar pict .. e 883 .... S ee i oe alls 
5 0 fort Oct ae wee 3%". a. s Allthe above bonds are £100 each, with| Ja. Jly.| 2 “Jan. \Chilan, 1st ¢ }lu0 2 | pot rig“ o 3 i 
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aa — GOVERNMENT SECURITIES. MarSop) 3 Max's Slerch, 10086 in ‘ Bie eon ae ea 
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___ (United Kingdom.) P = | |_ June, 1895. . 6 ‘oa 6 
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a7 a9 | 160,000 Ja. & July) Do 190r...... 6 |11; $3 | Ja. 1808 | Do" B..;. $4) 53 $ | 3,240 700 Kast London Cone.-°-.:]  ahioh 
17,056,012 Mewee Brd. of Wks om ie oe | Guiana.. 4 108 8 | Ja. dy. 164) Dec. Danubian, “67 8 | « 2,642,000 Furness, Con. Ord......./106 9 
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| “of London), 1906..* 3 100101 3 ae 022 Ja. & july! D Red. 6 4 (106 Apl.Oct) July ‘86 oGov.Pref. 6 101 14] 10,884,517 Great Northern Con..... 125 “7 
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June | Do Cnt. Rly. 6) ¥i 3 
8,650,000 Brm’ham Corp. 1946* 3} 100 109 10 Ja. Jly. 2'092,067 Highland, Ord Gon. ....(99 I 
1,177,125, Do do, ig47*,. 3 100 100 24,494,400 Jne.& Dec. tie - us: SHS 8 | Se iy. May Greek Inde- | $'2r2's80 Tull, Barnsley, te, Shad 37 Th 
870,630) Blackburn Irred.Stk 3} 100) .. .. 709,500 Ja. & July) DoRd.1910-36 4 - 10 veil J ine nce —_* oi 3 * 740,995 Lancashire & Yorks. Con,'120 1 
om 484,500! Brigtn Cor. Red. 1946* 35 100 208} 9} 3,200,500 Ja. & July, Dol Lnse, ved. | Ja. Sly.) | une © 1881 ....5 2,568,890 Lond. ee &e. Ord, |189 : 
23 0 1,702,012 Bristol Corp, Deb.Stk 3) 100 110 12 4 |109 11 Ja. Jly.| P a | - ieee axe -6 | 9 ; 2,465,590 Do Py Df recv.no diy. } IS 
09 boon Cardi Stock, 1986",, 3} 100 107 8 1,860,000 Ja. & July! Do red. 1038, 3 | 934 4 30 3, Pur owe, Gentaaala’ 4] 65 7| “ene Doten Wace Genes tat B4 
142'Croydon Co re 00 120 11 | 224,400 Apr.& Oct. Cape, 1900. . 5| Do Con, Rig e 
600,000 ‘Hull Cor. Stk., 1943* 3) 100 .. .. 11,257,782 Lond.Chatam & Dov. Arb. 
o8 2 Leste Cory ‘sik. WaT 4 100 114 i ‘sie due Dee Bots drawes ay 18 a oh. Sp) see! 1808 Hewett i Oe sen 007 1a eae cadens Boas ia t 
i vis tice gusta | Sse ee et Hat 3VCR 8 Not Appi oid: 10 88 | SEE Lod Wenern, Soe 6 
10 1,74 ,982 Liverpo Corp. Btk* 35/100 113224) 2,291,925 Jne& Dec.| Do Insc. 1923 4 {1074 4 8) ae ate Gold Rents 4 87 74) a" ie Lond., ‘ghet 2 vic Cons, |116 18 
18 8,775, 735| Manchester a tet 100 124 880,900 'Jne & Dec.| Do 10-40 Deb. 5 |103 IneDec Pur orDwe Italian (Sard) «| 237,063 Man, Shef., & Linc. Ord, i" . 
20 nod ne rt. anes 100 3,791,895 Jne & Dec.| Dolns.Stk'83 4 |107} 84 a ‘99 101 2121, a - De Di rec. fe iit a0 io ii 
34 $62,930 Neweasiie Gory, ‘gtk, 1 104 6 aes fue-& Det. ea ens ah =? qe. diy. -. «+ | “Dee. Doria did 6 109 11 * 54,347 Mersey, fully paid. £20... 6 
eeeeee a. Dec - 
oil 406,600 Do Phew ELST sea 8 bred = - ey aoe Feb. & Aug) fe ies ‘ iyi 4 he sane eeu Rail. 6 | 92 3 az O10; Dos salen Land Stk... Ht i? 
2,800,000 Notting. Cor Stk? 8 100978 811" go'600 Apr.& Oct. J Ja. Sly., 2 | *Apr. Japan, 1873..7 167 9) 2,250,000 Metropolitan Dist. Ord.| 31 1h 
‘? fo1.000|Portansouth Gorp.*,. 391100107 8 | soem Pong cag! Den: sil | Je. Jiy.{n'ne| mexican = 3] 80,214,947 Midland, Consol. Ord. ,.(147. 7 
09 08.961 Reading Corp. Stic 3 100 109410i] 346,700 Ja, & July Manitoba, idid 6 112 14 Qrtrly. nine) ** "ho ise’ ....6| 96 6] Soonsre hte Pref.| 78% 9 
18 Sor'are |S thasape'n Corp.106 Stiice 00 201 | elceei nom RAus. Maurits 1006-8 6/110 36 | Ja. Jy.) +. | ae, |[picreue idid6 joo 102 | gh'oge'o1s North eastnee” Gonsois’ [nat 
0b : pen Vorp 63,000 May&Nov. Dolly Skg. Fd 44102 Apl.Oct *Oct. |Norwegn.18804 [102 4 20,400, N ion 
11 297,200 Stockton Corp., 1908 44 100 106 8 | 77/300 May&Nov | Do Consl. Db 4/99 ae p P 1 Do 188 103 2,020,400 North London, Cons...,.|197 20 
09 800,000 Swansea Corp. Stk..* 34 100 107} 8! 758,700'Mar& Sep Natal ........ 44 113 15 ei Fur Ses’ oa — 40 . ar +4 nore Stafford., Con...../114 16 
26 Te Mota, 106" jeleombe, | |,oo! 903 7i| 112800 May&Nov.| Do Debs, 1986 4 107 9 | Btate...... 6 100 3 Soh anidasoniee Wale Te '. 
7 um wink Cor scion Wo Sh | USM MOEN BodE cic te $ [267% x | age Borat «Hg | g Mine maragtand ged) 
12 $65,000 Wolverumptn Corp* 3) 100 108 9 |,027,029 Apr.& Oct: Do do 4 |108) 9 Cp. "76 Soe aA oz Certe. 6 | 13433} Sean sy noel magere, Ord, it a 
{ : { i 0 rec, hodlv 
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110 0 = —_— 74,100 Ja. & July N.Zealnd,1891 6 100 2 | MarSep ‘008 *Feb. Do is71 ....6 | -+ ++ |London and Blackwall Gt. Eastn.. .|138 40 
75 0 Bh anon an _ 20:soulde. & July) Do 19te...... & i148 18 | apl.Get| ‘wei 2Aue. | Bo ists ....8 | -- -- | Do shy t. Kaatn...|138 49 
ucklan larbour B aT Cer ons. . JneDec ‘008 *Dee, | Do 1573 ....5 |». +: |Nottinghaim&Granthim.| ee 
8 g Aipnd Hortonr Board snot §| sega Marenent Do tsitn.-- ¢ 49 3 Apioct ts tape. Do eto .-24) 6 3 RAlnay a Guna. , North, [ar # 
rough of Napier Con....... 1914) 110 12 |, 50 , . © TWh eveeee \* : 
4 $ 5 pare vugh of Timaru (N.Z.)..../1910| 120 % (2 oe enrese pt ~ 10140 .... 6 sete oF 3 Not appl. 8. Doin’go, 696 | -. -- “Ue eat hare L&NWsGwW) .. 
a ty ~wabiepaneennere -Heeeeee en (8204 “100 Quarterly | perme. § 6 110 12 sale v Fur ees aon West Gel. pore be oe Seo 
tas eeen tent 893) © | 24564206 May&Nov.| Do Insc. Stk. 4 104} 4 ie Raliway .. 6/93 4 ae es 
Bs ¢ (City of Auckid “Cons. Act, ‘70 1930/1234 600,000 May& Nov. Quebec (Prov) § |108 10 | Ja. sa .. | June Santa Feand | Dasextone Stocks. 
ae & City ebeutures, 1883... «1934 iN] 13 | 7y2'300 Ja & July| Do 1918.22. 44 108 ‘ IneDec| .. | June lsat ae $I Ce ee ale ee 
( a | £92,300 Ja. &@ July) VDOTWIY...... 49 1% © | Ine Dec, .. | dile Hpahisn...... | 
os 6 (City of Bucnan Base, Debs.) 1801/10 2 | suo.000 Ja. & July! Dotvi2.:...° 6 M2 41 3a, Jly.| id | Juse | Do Quick. | | Present | Name. Closng 
16 10 ; igity Cape aw...<...... 107g [e87ly —_ & July Secousrans 6 |100 10 | pie ort. 5 1 ‘ mount. Prices. 
y of Christchurch (N.Z.) ..'1926'124 6 |, acc ante & Tose) Meee te" rly,jo’ne, .. 0 4%, Bonds 4 74 " — 
a4 6 (City of Dunedin, Debs. wee 12) 2 [3,985,900 Ja. & Juiy| Do 1913-15. 4 102 4 SreDes) | Sine. 'Swedian wi84 100 2) $90,890 Brecon & Merthyr A 107 10 
13 @ $| Bo Redeemable -...24222.2: 1906 114 16 “468,500 Ja ean | an. 1916-26 4 107 8 | Apl.Oct) .. | *dan.| Do iss ....4 1% 4]  gy7's7s) Do 04 Deane 
| - : 6 Cit: ty of etens hows iad” ae . ™ . y 1901-1900" mn 6 /100 7 | Apl. Oct i | sSaly. Turkish 1864 | 7,220,610 Caledonian. .......-+00++ 4 har 9 
| “ 0 4 Cit ty of London Ist Pref. .... 1893,98 100 | $2470 ‘Ja. & July| Do 1901-18". 6 109 30 Pari | Egyp. Tree 6 | 03 6 eee Sorewel Ie 2+: . ore zu 
§ iio Waterworks .....0..000: 1e9e os to |. 278500 Ja. & July Do 1880-1920.. 6 |105 20 | Ap. Oct, 1, |Suspd.| Do io71,k.T a 9: 73) $ts'se0 East Lond. and chy. 6 ots 
“7 §, ity of Melbourne. 22.2..0.. 1907 108 1s se eeeoie & alr! PO NEE-TOUE.. 6 18S 5 | AEE ee SF Aeee. Do ist, Def. ‘ 102 3 881,116, Do B4\4 6 
on $ (ity of al Bteriing: 22 tyes 104 -@ | '+889,300 Apr.& Oct.| Do19i6....., 4/105 6 | MarBep. 4 | 4 | Ang. | Do Priority 6 | eee pe ane charge os... 4 tai “é 
| 1 ‘ 6) Boot 1876....0.......cc00: ‘igngl101 ¢ |/+557,100 Apr.& Oct. | i aeeen 4106 8 pardon) 23 | peg Beg «-| “| +++ 1 960,000) Do Whitech. Kxtn.Gd, 24/71 4 
RE PPT UID gesesokssvecccesc.,.. 10001105 71 os eenlurcetsac lcicche te arBep| .. | + | DoGen Debs | 1,649,467 Furness ......0..+s000 4125 7 
08 § (City of Ottawa, Sterling “<°:; 1903108 9 | S00) MO gay straits Betts ss | | Remistered. ../ -» ++ | 9's741427 Glasgow & 8, West. . on i 3 
oe  eeges econieoes [aaa |, 657,800 Ja. & July, Dotsos-igo1., 6 1e2i7) | | Pe henpae,: i) 12,500,699 Great Kastern. .. scneesh sé 4 128 8 
OR Sean eopseeerey 105 7 {900,000 Ja. & July) Do 1908. .... *g 0% & | ApLOct|.. | .. | Do(Mase) S06 | .. .. | sresettd Great Sorthern,....... ¢ 1838 98 
4 08 § Gity of Providence Goiup. Bas. tape Lot 4 {000,000 Ja. & July y | Do 1880 Lat : os 4 | May Ne cs | 2: | Do... 1604 6/104 6 srs sia Grene Westone .. scares Se 
. o¢ $ of Quevec Consolidated...1802 100 2 ee Maré Rept ee gee © ° i : Ja. Sly... | we | Do...... 19006 |118 14) Snags) Do 1. «¢ a 8 
ae $ Bo ot ccc 020 15 | 850,000 Ja & July Victoria, tn elise 3130 98.2 | | Docs: taut 6b “2 | teins Lendome Backed: ats $ 
6 eer eee ee 118 § 2,107,000 Ja. & July | Do 184...... ‘ 103 5 | Ja. Jly. .. | .. | Do......18066 je % » ndon & Slackwall ae 28 3 
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if 240 ID ; ce Rome Guaranteed. - |1958; 68 99 500,000 Ja, uly | 1899-1901.. 4 10 £575,022, Do P as 
£12 0° ; y of Rosario ster. Bonds. 5,000,000 Ja. & July 1904...... ‘ 107 . Qrtrly | 2 | April poonenew Tints, bo12, 008 Lond. ao &c., Arb. hse 6 
»ue ’ of South ahoumne . «4916 110 ig |, 724/900 Ja, & July! DoRly.Ln.’81 4/105 Cy: a eennes 4 Dob » &&., . ms 
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) 1010 | § | pe Debentures 322222252221 1912,103 6 |, 781000 Apr. & Oct.) Do Lins 1083.5 4 \108 27,300,200 Lond. & N.-Weak....7.. 4 ae at 
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} i Cons, 4 ie 1898 110 1 400 JR. A AULY, VIO wccnccccee Ba a es ie ce eos 
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9} 0.10, ¢ (N 2.) Harbour Ba seas 1} 3 iv. . = fs es North British.......... 4/196 8 
7 1 i) i Dis i- 1 Cee eee etareeeee e+ 
9% 0:10.) ti) Do Tramways Truss, Loe|i008 11) 13 dends [SEES = Name. ianiae Bo II 1d ai 
7 oS . Harbour woe 2 (1920100 2 $L..6 = = #5 ‘Miesty Do ssresere SS 
ae 6 Hew ¢zmoueh Harb. Board|1909| 77 81 |Qrtrly. $64... | —_—— “son sad North London 22.72. atitge. 
3 H Do Gold Coe ee fs 14)... [1901 126 32 . J .F y Int Ec | ane nett | “| uso at Boch dectek. ooe ae ; 
a ; tr Board eg) 18 % * Ged a4 9 | 1,161,010 Bouth-Basters Perpet.. 4 (158 8 
a i Wala x: wa a9 8 3 Loan «4h Jon. Jey ne). + Aust silva Rg is ¢ “aa Doe M0 vesveresrsssee & MBO 
; Corp. ater i erun May 4,377 Taf see eeneneereee 
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\S en 
% g % \Red 15,000, 20 Alagoas, L. 47 %....1 
£181,104 Caledonian Cons. Ot... 4 7 1,830,0 -Atlantie & Nth.-Westa. 1,99,000| DoChic.&L.8.1tM 6 tz 101 6 [2,810,000 100 Argutne Gt, W bets Bek wa 
779,126 Furness Cons. Gta... 4 121 3 st Mt. Bonds .. 6 (114 16 125,340,000, DoChic.&P.1stMt. 6 |1921 109 11 | ' 22,500! 20 Arica and Tacua........ 46 
936 450 GI & B.-West. Gia. 4 (123 53 525,130, BurtaiodL Huronei0 sh ! 19413 } 1,300,000 Do Wisconsin and | 90,000, 20 Bahia & 8. F.,L., guar. T% lofi?) 
G7 msa'Oe, Mastern fhont Gaon. sites 297,600, Do Ist Mt. oon Pe 172 4 | _ Minn. ist Mort. 6 |1921 103 6 13,500 20 Do Timbo Br., Gr. 6%.) wat 
4.908506 Do Consolidated ‘ Las . 466,158; Do Bonds, 2n Mort. 132 4 | 3,944,000 Do Termnl Mtge. 5 1014104 & 60,000) 8 Bibao R. & Cant. Ri, | 7 es 
3.044, 490 Gt. Northern Perp.Gtd. § ® $93,400 Canada Central Ist Mt. 6 |108 10 | 2.049,000) Do Chic.& Mis.R., | 11,250, 20 Brazil Great Southern. | 67 
7,600,630 Gt. Western, Rent Chg. 4 a 61 650,000 Canadian Pac. g100Shs. 7 | 83% 4} |__ div. Ist Mort... 6 1926102 4 678,460 20, Drasiinn Imp. Central 
17.291, 183, Do Consol soit dated G . lisa en 7,191, 600, Do ist Mort. Bonds... 5 (119 " 1,628,000 Chicago & Tomah .. 6 |1905 111 13 hia, guar. 7 % aaa o & 
#29 Lancashire & Yorks. "aim 9} 2eM 70! Do60 Yr. Lnd.Gt. Bas. 34 96 7 |18,000,000 Chic. St Lou. & N. 0. 5 |1v6t 122 6 | 446,500 100 Do6 % Deb. Stock ... ju? & 
ol 760,00 —— Branch, le he 1,666,000 Cinn. Le & Balt. 4 ost 3,600,000 7 B Ayres Gt. Southn, L. ite . 
See hn oi? ol e ..... Bit | ist Mortgage . oo ee 140,000, 10 Oo Extension, 1890 
i i i 5 sr 9 |  186:000 Demerara Orig. Stock.. | 78 82 | 3,040,000’ Do 2nd Mortgage 6 181) .. .. | 150,000 10 Do do 1s02...... “ie 
16,100,406 London & we _W 4 128 30 115,000 Do Perpetual Pref. .. 7 |138 42 | 6,000,000 Del. & Hud. ist Mt, | 250,000! 10 Do 2nd Issue.......... | Lagaig 
797.980 Lon. & S.-W fon Gta. 4197 9 ie om Emu Bay & Mt. Bischoff 5 5 13 2% Penns. Division 7 1917152 7 2,000,000 100 Do 6 % Deb. Stock ....\% 
1,006,063, Man., Shef., & Lincoln, _ | 25. Do Irred. Deb. Stk. .. 44) 98 100 1,000,000' Do Mt. BédLonls) 7 | 1894 112 14 | 360,000, ae B. Ayres & Ensenada Li) 
Int Preference -. 4h138 40 $96,000 Gd. Trk.Georg.Bay.&c.1M 103 5 2,000,000, Do Mort. Bonds.. 7 [1894 112 14 Shares ........ 40 50 
re a ia... allies 20,530,128 G. Trnd. of Can.Con. Stk | 1°! 94)97,088, 000 Den.& R.G.1Con. Mt. ‘ |1936' 83% 64] 209,000 100) Do 6 % Deb. Stock ..../110 
000 Met. Disco idiand | 6,219,794, Do Guaranteed ..... . ‘1 75 1,991,000 Detr,G. H.& Mil. Bds. . 1918114 17 | 179,480 100 B. Ayres Northn.,L.,Ord\i¥3 1 
Rent Charge .......- 2 3,420,000, Do ist Pref. Stock .. ..| 70 1 3,097, 000! Do Con. Mortgage 1918 114.17 | 122,220 100 Do 8% Preference Rb 45 50 
1,250,000: Do Perpetual Gtd. | 4 ess 5 | 2580,000| Do and do..........++ + | 47 & | 4,600,000 Galvst.& Harris. 1 ee 1910, 103 6 | 120,00 100} Do6 7% Deb. Stock ....| ++ +s 
3,899, 121 Midland Con. Per Rt. Ch. 4127 9 7,168,065, Do 3rd do............ .. | % 64) 3,934,000 peaeeee ° 154,505 100) Dos5 9 Mort. Deb. Stk na 6} 
6,904,577 Do Guaranteed Pref.. 4 \197 9 444,100) 4 Cenlp, Bads.. . 6 (128 Bu | Ist Mortgage os . 11809 As 20 1,000, 000 100 B. Ayres & 2 2 h Pref. \lad 6 Tf 
2,444,129 North Brit. on. We. 8 B.» 4126 6 | £270,575, Do Per. Deb. oes - 6 cr 6 | 1,600,000 111. Cen. 1st 1,312,340 100 Do 1% Deb. Stock ... 131, 3 
2,600,413 North-Kastn, Cons. .... 4 127 9 | 874151) Do. de 4 | 954 oF | Chie. & Spring. Div. 6 [1898 109 11 | “oo4's00 160) Do 5.2 Mercedes Kxten ¥8 100 
460,000| Do Stock. & Darl, A 6 157 9 | 2123.08, Do G.W. Per. Deb. ‘Bic. 6 | is 7 | 2,600,000 Do Mort. Konds.. 3h -- | 91 3 | 1,061,150 100 B. Ayres & R. Ord. Stk.|186 9 
1,050,000, Do do BandC. ‘ 730,400 Do Bonds, payable ‘90 6 19: 3 | 8,500,000) Do Gold Bonds . 1962104 5 44,020, 10 Do7 % Pref. Shares ..| 19 26) 
8,182, 747) Do West Hartlepool .. © | 8 437,600 Hamilton& Ne -IstMt. 6 (03 11 | 1,700,000 Ind. & Vine. Ist Mt. : 1908 125 30 49,805. 10) Do Sunchales Ext. Shrs| ry 
68,500 | North Stafford., £20 pd. 6 | 30 640,000 Manit’ba& N.-W.1Mt. 1923 6 111 13 | 1,450,000 Do znd Mortga 6 1900105 9] 100,000 10 Do Tucuman Extensn.| 14 My 
sod fart tia ai senegod | t| deem MMM mOLU ON ig | Seana Lon CaN ge | Ng BO 
of Can, Str. is : ) Long Isld. 1931 114 1 25, 10 Ayres & V 
984,300, Do Consolidated Gtd. 44 137 30 Llea’seo, Do Cove Mort Berip. 6 (on it {go 000,000! Lots d Nash: Bde. 6 |L990I117 19 ee is al Pret | 13 38, 
—- 116,300 Mutrl.& Chapin. ist Mt. 6/101 3 | 1,960,000) Do Snkg. Fd. Bds. 1910 113 16 | 3,000,000 100 Cent. Argentine, L. g. 77 129 32 
REFERENCE BHARES AND Brocks, with 115,800 Montreal & Sorel lst Mt. 6 | 18 22 6,000,000! Do, ist Mt. Bonds, 200,621, 10. Do Shares ........... | lee 
IvipENDS CONTINGENT ON THE PRoFits 400,000 Nwfndid. istMt.Ld.Fds, 6 | 49 6 | ~N. Orl. & M. Div.6 '1930122 5 | 700,000100 Do 6% Debenture Stk.\150 4 
OF BACH SEPARATE me 600,000 New Brunswick 1 Mt. 6 107 9 | 4,000,000' Wo 10-40Adjst Bds. : 1804 106 8 | 1,136,000 10,Cen. Urugy. of M. Video, 148 58 
a0 een 250,000 New Zea., Mid. L. £10sh | «+ se | 4,439,000' Do Gold Bonds . 1931 1c7 9 "620,000 100. Do Per. 6% Deb. Stk.. “e T 
8,679,936|Caledonian, Pref. No. 14 ‘26 ¢| 745,000 Doist Mt. Db.,Serippd | #8 46 | 1,000,000 Memphis & Chhares- ° 21,250, 20 Cond. d’Eu, L. gtd. 7% ..| 10 ll 
9,946,342) Lo No. 2 6 692,400 N. of Canada Ist Mort. 6 107 9 | townGold Bonds,, 6 1924102 5 8,400 100 Copiapo .............66. 
1,639,890 Do 1878 ener ar eee. : eet 2 106,300 Do ist North. Ext.Prf. : 100 2 | 1,382,000 Min&StLou.Gld. Biss 1921 93 $5 20,000 20 Cordoba Gent. (L.), Pref.| 17 8 
953,665 Do 1884. g aaa 6 | 863380 Do Debenture Stock.. 4 (100 2 | 3,035,000 Minn. and Paciticlst 60,487, 10 Costa Rica .............. | aT 
1,263,000} Do convertible ...... $ 1zs a6 |, £02,000 Ont. & Quebec Cap. Bt. 6 13 ¢ | Mort. Bonds .... 6 1936 90 5} 15,447 20 DonnaTherChris,L.77% Pt) & & 
639,066| Cornwall Minerals 6 | 18 21 3,432,191 Do Perp. Deb. Stock 5 125 7 |10,000,000 Minn,SaulteSt Marie | 16 Dunaburg & Witepsk L| 2%) 
240,000|Kasternand Midland ..6/|.. . 676,000 Quebec Cutl, ist Inc. Bds 6 | 29 3: RAL IstMt.Gld.Bds § 1926 3} 43] 125775( 16 Do Registered ........| 190% 
1,300,760|Furnee: Con. Pref..... 4/118 2 660,000 St John & Maine Shares | 32 5 | 9,628,000 Minn. & N.-Western | 122,000 20 Yutch Rhenish.......... zea St 
350,000, DoJre. Stock A... 4 (114 16 100,000 Do Debenture Stk. .. 6 (98 100 Ist Mt. Gold Bds, 5 19341 $4 6 | 668,000 100 East Argentine, L., g. 7% | 3 8 
1,892, 150|Glas; cw «8.-West..... 4 123 6 200,000 St Law &. Ott. Ist Mort. 6 98 100 [14,877,000 Mis. Kan. &Tex.1Mt. 7 1904 115 18 | 350,000100/ Do 6% Debenture Stk: [et 2 
1,555,041' Dolre. No.2 ...... 4 i224 | 650,000 Tas. Main Line L. Deb. 4 (106 8 | 3,900,000 Mobile& Birm.1stMt. 6 1997 #2 4] 25,00 Iv Gt. Sth.of Spain 7/ oP{Shs| i 
6,038,790/Great tust., Con. Pref. ‘ 193 95 243,150 Do Preference ...... 6 | 37 42 | 1,000,000 New Orleans & Gulf 15,000 20 Gt. W. of Brazil, c. g. 7% 15$16) 
2,025,000) Do Redmptn 8tk., 122 24 $22,650 Temiscouata Ist Mt Db. 6 95 7 | Gold Bonds ...... 6 1926 8085 | 306,250 100, Do6y, Debenture Stk. 110 43 | 
700,000} Do 1681 ...........0 “ 112; 23 | 719,000 TeenteGrey B brace 21,710,000 New York Cent. Mt. 7 1903 127 32 | 148,600 100 Do 67 Exten. Deb. Stk.\9 18 
1,499,952) Do 44 % till '93, then.. 4 123 6 of Can.Ster. Bas. IstMt 6 |98 100 |16,8¥0,000 N_Y.,Lake Erie, &W. 12,500 20 Imp. Braz, Nat. & Nova 
749,915) Do I887.........0.005 4h1v3 6 165,500 bat me Grey & Bruce | Ist Con. Mt. Bds. 7 (1920140 4 Crus, L., gtd. 7% ...... | 6) 74 
1,149,160] Do 1888.............. 4 \i15 17 Ry. of Can. Bds. 1st Mt. 7 |98 100 | 3,705,977) Do istCons.Mort. | | 32,000 10 La Guaira & Caracas. iugl 
11,819,520|Gt. Northern, Perp, Prt 4 |1z6 8 | 408.877 Wellgton. & Manawatu | Fund, Bonds ..7 1920 135 40 | $70,000 100 Do 6% Debenture Stic. /03 f 
11,607,417/Gt. Western, Con. Pref. 6 (158 60 400 Bhares, £1 paid ...... 2 12/33,597, 40 Do 2nd Con. Mrt.6 1969105 7) 112,224 20 Lemb.-Czern.-Jassy, 6-54 aa 
8,300,187 |Lanc. & York. Con. Pref. ‘ 125 7 000 Do do De gy - & 107 ¥ [44,447,000 N.Y Pen. &OhioIMt. 7 1906 ' i} 40,000 20 Lima, Limited .......... ai 
2,130,000} Do Pref, Stk., 1882 . 4\125 7 220,500 Wind. & Annap. 13,100,000) Do2 Mort. Bonds .. 1910 53 64| 2,254,720 100 Mexican, Limited ...... 
2,620,000] Do 1884 ............65 14 (186 7 Shares, £20 paid. ..... -& | 6 7 [28,784,000| To 3 Mort. Bonds |. 1915 2° 3 | 21554,100 100, Do Ist Preference 8%... sas 
€.190,315\L., B., & 8. C.Con. Pref, 6 \106 8 | 1.008 Do ‘Debenture Stock 4 | 82 83 | 7,094,000 Norfolka W.Gen. Mt. 1931 123. & | 1,011,960 100, Do 2nd do 6%.......... | Bis 
2,072,000) Do 2nd Consolidated 5 |165 7 6,000,000 Norfolk&West.Imp. | 2,000,000 100 Do 6% Perp. Deb. Stk. lis2 4 
€,329,97 ‘\Lond., Chat. & Dov.Ark 44 1134159) AMBRICAN SHARES AND Bonps, and Ext Bonds 6 1934114 16 | "236,300 100 Do 2ud Mortgage 67 . ./!04, § 
“69,632 Do 3nd Preference .. 44| 69 71 | = P 1,500,000 Do Adjustint. Bds. 7 1924 113 1s 60,000, 6 Midland Uruguay (LJ .. “hea 62 78 
23,080,620|London & N.-Western 4 127 9 | jog! Py 640,000 N. Pac, Ist Mt. Bds. 6 1921 118 20 | 1,131,375 100 Do Debenture Stock . rc ® 
8,944,967 London & 8.-Western.. 4 126 § | Present Name. 2s & Cloang}20,000,000 Nrthrn. Pacific Gen. 60,000 20 Minas & Rio, L., gtd. 7%) 
1,712,603) Do do, 1884 ........ ‘ 125 7 |Amount. ; &.c| Prices | _ 2nd Mortgage .. 6 1933 116 18 26,320 20 Namur & Liege , sy the |... 
400,000) London Tilbury, &e. .. 4/120 2 <2) 8,000,000) Do 3rd Bone. 6 1937 111 13 1. 14f. p.an. 5 Belgian) aa 
1,100,000 Man., Shef.& Lin. Pref. ‘ 128 6 3 Ba ers Daneel ae wo = 5 ee A 9,290 20, Dog. 64 bret. } Belatan| ae 
008,000] Do TXT ........0 ec 00s 6 M47 9 ’ regn.&Ca «ls 5 i 120,000 10 Nitrate Railways, Lim 
1,080,000] Do 1874 .............. 5 \144 6 | , 676,070 Alabamad.3.A.0;;Pret. 10 | 10 30,| 3,000,000 Panama Subsy. Bas. 6 19101108 ¢| 40,000 30 N.-E-of Uruguay, et 154168 
1,600, eeeeMe net 6 1144 @ | 1:566,000 Do 5 Ordinary...... 10 4 4;| 3,000,000) Pen.Con.Sk. Fd. Mt. 6 1906120 4 6,466 20 N.-W. of Uruguay, t. | dual 
1,000,000] Do convertible, ‘79 .. 5 (143 6 | 1,600,000 Ala. N , 0. Texas, &c. 9,900,000) Do 44 Gold Bonds 4) 1913 110 12 | 667,280 100 Do 6% Ist Pref., : | 77 8 
1,318,900] Do convertible, si .. 6 |142 44 so sapestess 10 | 2 il" 14,217,000 Pennsyl. Co, Ist Mt. 4, 1921, 110 12 | 255/394 100. Do 5% 2nd Prete rence| 45 S 
602,038 ewe petnn shakey eed 4 \122 4 | 2,600,000, Do B Deferred...... 21% 2,400,000 — a . a 371,995 100 Do 6%, Deb. Stock, &e. jie ish 
250,900] Do Irred. 1884........ 4 120 22 oledo Gold Bas. 1922 11S 44,597 20 Ottoman(Smyr.to Aidin 4 
200,000! Do do  1887........ 4115 17 18,583,200 Central of New Jersey = et * 7,00¢,000 St Joseph and Grud. 44,000 20 Ottoman (Siuyr.to Aldin) ils 
1,600,000| Met. District .......... 6 | Gl 4 [88,000,000 Contra Pees 25° 15-5180 | Island Ist Mort... 6 1926 10) 11 | 173,409 100 Porto Alegre. &c. Deb. St.| 8% 9% 
83,281,560! Midiand Con. Per. Pref. 4 126 § |*9680,36) (Chic. Mil. and St. Paul 100 | Tu 8 1,090,000 stLouis& San. Fran. | 73,303 20 Prov. Orel-Vitbsk gtd.67| 2, 4 
8,860,198|North Brit. Con, No. 24 |121 3 [21,595,000 | Do 7 % Preferred. _- 100 12 2 + Ist Mt., Miss. &W.6 |1019 108 18] 241,977 1» Quebrada Ry. L.& cpr. Lb 
2,422,485, Do K.&G. Pref... (134 6 11,247,035 Cleve.& ittsbg.Gar. 1% 60 | 80 82 | 5,166,500! Jo gnd Mt. .B.& C. & 1906 105 10 400,000 100 = Do 6% Deb Stock | 3 8 
418,890] Do Cony. Pref., 1874.. 6 148 bu 34,008,000 Doa.& BioGnd. .Cm.8tk: 190 | 19 19. |16,675,000 gt Louis, Ark.,and | 1,200,000 100 Recife& San Fran. L sid. yw 8 
2,200,889] Do Irred. Pref’, 1875 441134 6 [23,850,000 | Do 5 +a, ay © 100 | 56§ 6) Texas ixt Mort... 6 1936 94 8 | "73.920 20 Riga and Danaburg « 17 18 
708,111] Do Conv. Pref., 1876 44.143 6 [47,500,000 East Tenn., irg., &c., | 6,000,000 st Louis Bdg. Ist Mt. 7 1v28 135 40 39,910 10 Royal Sardinian . iL 1b 
610,000] Do Convt. Pf.Stk.1879 6 147 9 Com, or bee aes mi 9 a 12,100,000 ist Paul, Minn., and 69,865 10 Do Preference .. | agit 
1,230,000] Do do .............. 4) 18,600,000' | Do znd Pref. Stock.. aa |s% Mani. Cons, Mort. 4) 1933 102 4] 92,008 6 Royal Swedish... | a 
1,045,000! Do Con. Pf. rd. Ag., 90 4 137 46 |#0,000,000 Minois Central... .. Ae 2 32,431, 600 South Pacific Ist Mt. 6 1905 116 18 33,000 4 Do Preference | 469 
1,181,250 N. Eastrn( Blyth & yne) 4 124 6 |20,000,000 | Do 47 Lsd. Line Stk. 4 101 21,049,000 Texas& Pac. IstMort. 6 |2000 93 95 29,857 20 Sambre and Meus , 10 1 
10,727 084 Do New Pref. '76..... 4 (126 § |#9,466,500 Lake 8 sore, Be. eeenss 100 {112 27,229,000 Union PaciticlstMt. 6 1899 03 13 19,991 10 Do 54% Preterence . 12 13 
700,000|North London 44%, (max. 5) 148 § [32,143,300 Louisville & Nashville 199 | ere 81 624,000) Do Ld. Gnt. Mort. 7 1889 103 5 | 100,000 20 San Paulo(Braz. )L.,g.7% 42 3 
250,000) Do 1875 .........000- 133 6 {38,600,000 Mexican Central, Liu. G. a | ¥ 323,000 Vicksh'rg,Shrevept., | 760,000 100 Do 53% Debenture otk. | 126 30 
971,000| North Staflordshire. . 3 182 + 6, Com. Stock .. ... . 8 | &e. .PriorLienGold | os 19,687 20 Smyrna & Cassaba, L. ..| 17 8 
960,000} Do 1873 ...........005 441136 7 [#6,406,000 er, & Texas 100 | j° Seance 1915 107 9 6,250 20 Do7% Preference...... | 26 7 
913,000) Rhymney, 1864 ..... wos © [10h a7 (00498-000 New Bendon 4 ab | 17,000,009 Wabash, Gen 743,044 20 South Austrian ........ 11338 
360,000\Somerset' & Dorset =n in orn 4s ie -/100 110 204 Mort. weg et | 6 1020' .. .. 800) 20 8.BrazilR.G doSai7ZS8h 14 6 
Bath Ext Ord. Bek ® 109 12 tony Sew ak ve St. 100 | 26) 7 | 3,000,000 WestPenn.GoldBds, 4| .. 1002] 975,502 100 Do 6/ Irred. Deb. Stk. 19 & 
2,172,680/8.-Eastern, Con Pref . 1236 38 sense, “ wey Preferred .... 199 | 66 8 | 1,600,000 Wheeling& Lake Erie 323,832 100 Swedish Cent.,L., DebSk 8) 3 
2,640,820) Do Preference ...... Stee a vils.008| Bow York, Out. he. -, tee | 19) 20 | IstMort.(Wheeling 216,095 100 Do 5%, Preference ....| %, 7 
431,000] Do Vest, Compr’. Stik. 4 143. 6 oom Nehn Paciiie Con Pref. 109 | 624 33 | Div.) Gold Bonds 6|../ 01 3| 67,400 6 Taltal, L., Ordinary ....) #6 
1,906,718/Taff Vale Pref. Stock .. 4 \L14 16 [#9000000 Nthn Pacific Com.Stk. 199 | 36 8 44,687 20 Varna + cca 
| __ [Set88.818| Do Preferred Biock..\109 | $4 8) | S767 bf West Fisnders ...-.....: ii 
wien ction 5 00, se omn. \190 | 25 | | | 98,767 8} West Flanders .......... 
‘Inpias Ratuwars. 4,030,000 Do 6 %, Preferred... 100 | 2'| 1,425,700 | Stenting pene. tn. 14,000 10, Do 6) % Preference... 128 
"521,300 rant Ala.,N.O.Tex.&c.Db.6 1907 76 9 
ae i —_ baat eee cic | | by ati aon eng § (S| — fae Ramat Gamat — 
| egheny Va guar. 7 1910 127 29 | ORBIG AILWAY BLIGATI 
Lvs 04 Bengal & N. West, Ld, ot 19,714, eee rayne & Chie. | 000 Atlan&G.W.Wst.Ex.8 1876 80 3 
100,000 Bengal Central, L., Gud. 34, sa.senocoign Conteh Ban Franc |e |e Se $49,700) Do gta. byizrie Ral. 7 104) 80 5 | og |Cloang 
ge Onmtral, Le ed MA, « finsenenn et Louie San Franc. | 31 38] WhMMatenuiciat Ladi. | |. | 3 Name, Prices 
| . | t.Trst.,4,,Mt Ot us 6 
veensol pen San Moe Gee} a [uns ar | RCoeee elon. Bas. Ltt vel. 109 109 11 | | Tus.eee Baltimore & Ohio... 6 1806 107 9 =. amie a 
3 | 1,921,800) Do ......ecceeeee 6 1902/1156 17 % | 
ase. Bengal A. boom eee weenie bon, Rall of Bt Lou. 67% 100 10 At | 1,686,490) Do... ........e0 6 1910 1x0 2 | 100 Alagoas Debs., red. 1913...... 4 A 
14,936] Do‘ B” Annuities .. | | x7 8 {20,000,000 Seth ee Gam... 0 ToS | eeeeesl TORT oenneesnee 6 192i 105 T | 100 Brazil Gt. Southern Mortgage | | 
$48,666 Do Debenture Stock.. 4 lige 4 0,000,000! De. Paes: adalah 1100 | 15 16 | 2,400,000) DO ......r0ssreee 4)1933 luo 5 Debentures ......6.-.00002¢ | 7 
seb es?|Rast Indien Ava Ais) | 5) reference r+ 0/100 303305 ty} Chic.&Altn.Con. Mt. 6 1903 117 20 | 100 Brazilian Lmp. Cen. Bahia, L. $ ‘102 5 
624.900, Do Annuity B....... 28 0 Conaencr Bons. % aeen M&St Paull M.7 (1902 117 22 | 100 Campos and Caraugola, _ . 5) 99 101 
6,650, Def. Aun. Cap Gia 1,760,000! Alab. Gt Bth.1 Mt. 6 Red - 600, mi Cleve., Cowmb., &.7 1914 127 30 | 00 Charkow-Krementschug .... 6/103 4 
oti surplus profit {tll 23 | {,eun000\Albemset@onnet Mt 7 (eens 1S | Ses. tt Basta. Ely. of Mass.6 1906 120 3 | 100 Conde d'Ku Debentures. ..... 6)) 83 8 
1, Ded. Stk... 44134 8 1,000,000 Albaniyasusge.1 } Fe 4 1906 135 9 | 760,000 Lilinois Cen.Sk. Fud.5 1903 108 8 | 100 Costa Rica 1st Mort. Debs, .. 6. 108 18 
ah(oon000G- Indian Peninsl Gia. S'170 2 lisetiwo bonne Hott! ame Be cee € tess tes HS | us onus Ther. Chretns., L. .... 8% rai 
701, debe .. 4 (123 6 |15,000,000| Po Goil,’ Trst Rds. oe 08 | | Tee mmale ae istee St thos? toe i 20 Eastern of France............ } 
Ease Aah 1S 2 UN ae GG 8 eg | Sn Lt Gaga 6 Hr AJ ra ta a 8 
su C : | + 100 Imp. Braz. Nat. & Nova Cruz 
B31 670 Madras an penene? hes ce Paemeian sk eiain) 8 tes 1:2 14 Maver: "6 |1902 113 16 | 50 Leopoldina (razil)....-.-... ond 
900, vo Do *5 agua 8 | Lgonuuv| Do(Tunnell nS eotise 3 | tooo Memp-20hia,istMe 7 jag ts 22 100 “pe Sterling Debs., 1924... 5 98 100 
600'000' Do z (133 35 | 5,600,000 Burl. C. Bestia hes 6 tell mt 5 | 800,000 N. York & Can. Bds. 6 1904 115 17 |1v0 Macahé & Campos, Debs. |... 6 93 100 
384,700) 0ude and “iohiikund || 43,923,601 Can,, Bouthrn, A ME 6 type 106 B | SODLO0 A Yk Pee Cage © 908,118 20 | 100 Matanzas aud Dabuuille...... 7 [100 # 
Debenture Stock . 4/103 7 }23,143,000,Gen." of Noi Jersey 1908 106 9 | 8,000,000 N. York Pen. & Ohio 190 Minas and Rio Debs. ........ 6 106 7 
200,000 Rohilkund & Kumaon L 6 tse 18 Gen. Mo e = 15} 441,600 Prior Lien Bonds, 6 1895105 8 | 100 Mogyana (Brazil) Deb, Bonds 5 (1% 7 
71,097 Scinde, Pu n.&Del.** A.” ae. & |25,888,000\Cent. Pac. 1st Mrt. eis il 14 :600 NorthCent. Con. Me 1904 107 9 | 100 Moscow-Jarosiaw, gtd. ...... 6 103 4 
300,264 “B™ Annuities . mi 84} 3,680,000!" Do Cals Or div.) 6 | es $69,800 Panama Gen. Mort. 7 1897 104 8 | 100 Nassjo-Oscarshamn, A and B 6 | 29 3 Uf 
$000,401 South indian Gta. -.- 6 [128'30 | 261,000) Do Land. Gnt- Bds. 6 iso 102 4 | 4:043-s00\" Do Con-Sk Fd Mt.6 swe 118 29 |foo Nivente: Le ist Me. Bouda:... 8 | 6 
ahratta, L. Gtd. y | 8,000,000 Chic. & N Wat. Deb. 5 |1933 113 18 | $100,000 Phil a&krie Ge 8 oe fe ee ee ee a... 6 | Fee 
3600,000{| 4 ne eal Spee xa haus 14 hro,boqoo Chic. &W. Indiana Gld iweselPen,& hed Gee | Bl netun Cteeh ol 31! ey 
0 Debentures coseee Shoe. 2.816.000 Boric & Quincy : — 102 3 87 |» Comed. M 6 1911124 6] 20 Northernof Spain, Priority.. 3 | tobi 
1,200,000, Do Deb, Stock *..... 4 110 33 | 3,804,600\Chic, Mil,&8t Paul 1,872,800) Do luprvmt Mrt.6 1897106 7 | 100 Ottoman (sinyrna to Aidin).. 6 \10) 2 
9,000,000 Nisam e State—Guar,.. 6 132 4 : IstMUB.W Div, 6 | 1,853,400 Pittabry &Connelsy. 6 1926127 9 |100 Do Assenting (Seraikeny).. . 6 (109 13 
000,000 EHee $ | 1,500,000 pikMSE-W Is. gg 118 15 | “eis 20 SBN. Ale Bas. Gur. 6 tus 112 14 |100 | Do Now-asceacing do” .. 6 128% 
800,000 West of India is Portugsc. 6 11 13 | oso @ Hisstings and © eee sesog Doe Secor eS (0 12 "6 [808 | Bo Debentures ois + S18 § 
oe s i - &' 
mass 6 11s 1 Mort.7 ‘ngt0 123 7 1,133,800, Do Gen. Mors. ag 1901122 4 teraz ea ee te ‘ 
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RAILWAYS. BREWERIES, &c.—Con. COMMERCIAL, &c.—Con. FINANCIAL, &¢c.—Con, 
Foasres Raitwar Ostications. —Con. f1< Fiat maz DBE ne 
eis Name, 'Closnge} $ | N jeans : | 3 | Name 
i Name. Clomng| é| Prices.) m2 | & |Pri | ee | gicmms 
———| 96 | 17 [Lion Brew , Limited ...., 35 7 | 10 | 10 |Barnagore Jute Factory, Ls) 6 7h] 10 | 1 Australian & Ni . 
% 10 “aa pecgcsases +) 11 AM &| 6 |Bell, ‘E. & Co., Limited --| 408 Stk | He [Do gy Bebe Debentures Stock ob 
9 |\Paris, Lyons, and Med. ...... 162173} 20 20 De Perp Preference ..| 26 5 | 5 |Bell's Asbestos. Limited. . 1st 2 2 | 6 |Aus. Land & Finance,L.| 18 19 
100 Piraeus, Athens, &c. lst Mt. 6 /106 7 | 10 10 |Manches: + Trew ry Lay Ord. 11 nt 1| 1 |Bland, J. & Co., Limited . oa 1 jstk 100 | Do 4% Debenture Stock ../104 7 
160 (Prev. Orel Vitebsk, gtd. .... 6 |102 4 | It | 10 Do7 % Preference........ 24:3 6 |Bodega, Limited ........ oe} 23 28 fy 2 |British’& American Mrt., L.| 3 
9 |Royal Sardinian, A ........ | | 12.13) 1)/ 10 NalderdColiyer aL, Ord. ..| 149142) & | & |B. Morris and Sons ........ sete % British & Austn. T @L.,Ld.| 34 
20 BD ..ncccccccseee veceeeee 8 | 11912}] 10/19] Do6% Preference ......) 12::3 | & | 44/Brooke, Siapee. & Spiller, teed | Do $47, Debvatures fia s aes 4 
100 we Be GPORES os nceceeces 102 6 | 4| 4 |New WestminsterBrewy.,L.| a . seminal, 4 a iaicamaale’ | 19 2 28 British American Land . 25 27 
108 Paulo & iio de Jan. ,gtd. 6 (1105 9) 4] 4] Do6y Preference ........ 10 | 10 mie ond, and Co., L.) 39 41 stk | \100 |B. Ayres Harb. Wrks. Trust|99 101 
100 d Series ..........-.- 6 1105 9] 10/| 10 a n Brewry, L. ord H Ps 10 | 10 reference ........) . 154 | 10 | 10 \Caledonian and Australas'n 
100 lian Rail., _ Ist Mt. Deb. 6 | 95 97 | 10 | 10 OTOMOD. .. 200.0000 314| 5| 6 |Bryant& May, peas - ft ‘i Mortange and Agency Eo 1 
et Smyrna& Cassaba lst Mt.Debs 6 }101_ 3 | Stk |100 Dob % Debenture Stock.. 14 16] 1 1 |Rryant, Powis, & Brya al 10 * 1 Sn re esos 1 } 
9 (South Austrian .............. 12§134| 10 | 10 |Nottingham Brewery, Lim. | 7 | 7 |Campbell & Sons Ro 1} 1 Canada Com pee 43 48 
9 | Do 1871 (Series X).......... 3 | 13 13: 7 + Preference and at | 9 9]100 100 ere Water Suppiy,| 6 | 6 ‘Canada North-West Land, 3h 4 
7) thern of France.........- 163173] Stk |100 | Do ist Mort. Deb. Stock ¥7 10 &c., 1.,6% Debentures ..100 3 | 10| 24'Colorado Mort. & Invest 3 
20 |South Italian ..... bagbesccs «. 3) 129228] Stk 100 Bets Brewery, 8% Pref... 116 18 | 10 | 9 Cassell'a and Co., ean --| 17 18] 20 F 5 jee ¢ Foner Se ptien ..| 3 
9 |Warne..........cccccccccesees 3}... .. | Stk/100 4% De b. Stock ...... 108 10 |Stk 100 |Catalinas Warehouses &e.,| 100 |100 | Do La rt Debs 100 3 
Ss uci sl epics 51°: “1 el as laaeee eee he, Ord. 134343 | | of Buenos Ayres 5x, Debs.| $4 98 | 60 | 10 Icredit Foucterof Meurita Ls 67 
90 (Western of France 3 | 162173] 10 | 10| Do Preference .......... 10 ; 10 Ceara Harbour Corportn.,L.) 6 * 10 . |Debenture Corporation L 
100 |Watn. of Buenos Spree — 6 111 13 | 10 | 10 Showell Son & Co., L., oid, 1a 100 100 Central Produce Market of 10| 1 |Freebold Trust of Aust,, L.| 1 
100} Do Moi ortenge Debentu 6 (100 2] 10/)10| Do7 Preference........ |) | Buenos Ayres ..........++ 2 e 4 Gen. Assets Purchase, L. 233 
100 |West of San Paulo Deb. Buds. 7 (107 9] 20) 56 smith, Garrett& Co, L., Ord. tia 40 Jeb cit once Tauies cence "t e 13 | | Hudson's Bay Se aie 1919 
90 \Zafra and Huelva Bonds .... 3 | 10411 | 20/20) Do do Pref........... 8 }100 ae Ms age Bonds | 97 9 10 2% Imperia Property Invet.,L.| 3 
10 | 10 Threlfall's Brews. L., Ord.) 162163) 25 "2 \City o ond. al Property| i Logis 10 | 6 (International Financial, L.| 62 6% 
10 | 10| Do Preference...........- | 13 133] 10 | 10 City of Santos Impts., Lim.| 1 10 | 10 |lowa Land, Limited ......] .. . 
BANKS. Stk |100 Watney & Co., Ltd. 4 Deb.| 6| 6 Cie. Genl. des Asphalt. am 13 13 100 |100 Irish Light Ris.,&c.,5% Cta. (102 4 
' Stock Wi Juni denbeeeteeves 4} 5] 6 Colorado Nitrate .......... 100 |100 | Land Mortgage of India, L| 8 
od (iz ot sts 100 | Boy Pai iat q 1s | 3 Lava Mott Kaspis is - 
a oe - } n ort. of E 
ae og |__ INSURANCE COMPANIES. Stk 00 | Do 6 Second do 149 98 100 100 | “Dot More cone me eo 2 
<= Name. .l8 tae. | —— jstk 100 | Do6% Third do +f 10 |Land Securities, Limited .|| 2 3 
5 =| Se & | 3 | 20 | "8 Dalgety & Co., Limited’....| 1 2] 4) {London & 8. African Exp., | 17 iTa 
éigéis 23 <8 | w , [Stk 100 Do 4 hy Perp. Deb. Stock. . tee 13} 10| 8% London Financial Assn., L 3 
ome oe fees 3 Name. £ «| 28 jstk age Do 4{ Irred. Deb. Stock... 2 | 10) 2 Mauritius Land, fe. Le... 
Shrs. § St 46a S 10 [Deve Routledge & Co. Ltd. "6 ; 19 | 19 10 |Natal Land, &c., Limited ..| 6 af 
ye 3 Agra Limited....} 10 | 1 45 ée\ca|3 3 E. C. Powder, Limited: . 42 O43) 6 6 Do 8% Preference ........ 64 7 
Alliance, Lim. || 25 eaescesivie ibeairass 2X |=] 10 | 10 |Kiey Brothers, Limited ....| 42.44] 25 | 6 |National Discount, Limited| 12 12) 
eee we © ikea ieee Li | % | 2 | 12/English& Austin. Copper, L| } 10 | 2 |New 8. Wales Mort. Loan & 
§ |Anglo-Austrian |200f1 1 260,000; 184, |Alliance Assure. 20; 24,10 :0}| 16 | 11, Fore Street Warehouse, . ; | . |, Agency, Limited ...... 14g 
29,970 10 |Anglo-Califor., L.| 20 0,000 6 Amanenses. 1,100 2541 3 | 15 | 104/Foster, Porter, and Co., L.| 17.18 | 10) 1 |New Zealand and River 
20, Anglo-Egyptn., L| 20 24,000, 16 2-3'Atlas Fir. & 60| 624 6| 5 8 (General Hydraulic Power,L.| 12413 | |. Plate Land Mort.,L. .. 
60,000! ‘i Anglo-Foreign, be . 60,000, 35 | Br. & Fr. Mar. €: 20) 423 4 | 10 10 | G. KynochandCo., L. » Pref.| 149165 26 2\N. Zealand Ln.& Mer Agny L 33 3 
10,000 § |Anglo-Ital., s 100,000) .. |Brit.Law Fire,L) 10) 1) 13 23} 10 | 10 Greenwood and Batley, L. | 12,18. [100 100 | Do Perpet. Deb. 4% ...... 93 5 
40,000! 31 Beek of attic. L 18? :000, 12 Church of Eng.| 60] 2! 3$ 33] 10 | 10) Do Preference .. . 11il2e | 25 | 6 IN. Zealand Trust & n,L.| 8 9 
40,000, 133/Bk. of Astri’asia | 40°| 40 200,000, .. of Lon. F., L| 10} 1/4,3-1] 6 | & |Harrison, Barber, & Co., i. 5a 6 | 26 | 26.) Do Preference............ 27 8 
25,000 10 |Rk.of B. Columb.) 26 20,000; .. IG er., Med.&Gn.| 25| 2318 19] 10 | 8 |H.H. Vivien& Co.,L."*A" 5 6 |stk'1v0 |North British Austisn., L...| 18 23 
20,000 1}|B.ofB.N. America| 50 60,000 25 \Commer. Union| 60} 634 6] 5 | 5 Hildesheimer & Co.,L. ...., 4 6 |3tk 100 | Do6% Irred. Guaranteed| 72.77 
100,000 93-6|B. ef Constanopl. 10 ‘000| 6 |County Fire... .|100/ 80 140 60] 10 | 10 Hotchkiss Ordnance, L..... 3§ 43) 6 Le. Orage Southland, L.....| & & 
20,000 9 |Bank of E 25 1,761; 44 \Crown Life ....| 60/483) .. ..] 10 | 10 Do 7% Preference ........ 6 64 [stk /100 Peel River Laud &c., L. ..| 87 89 
62,500 " e of N.8. Sie 20 4,409, 73-20; Do ..... “| 60] 60) .. ..{L00 [100 | Do 59 Mortgage Debs.....| £0 £5 | 10 | 2 Queensl. Invest. ala. Mt.,L. hh 
100,008 B. of N. Zealand! 7 33,673) Eagle "| 60} 6 43 64] 5 | 3b Howell and James, L..... 1p 2 Stk 100 | Do 4% Perp. Debentures. . of 6 
60,00 || Do New Shares| 10 80,000, 74 (Employers Lia.) 10| 2 3$ 3:] 6 | & |Humber & Co., L.......... 4242/10) 2 R. Plate Trst,Ln.,&c,, A Bh. 6 
60,000 62,|Bk. of Roumania| 20 90,000, 10 |Eng.& Scot, Law| 50 3475.8) 6 | & |Imperial Russian Cotton&e| | || 6 | 6 Do BShares 20.2.2... 

000 6 |B. ef S. Australia| 25 10,000, 184 |Equity and Law/100/ 6 21 3 Factory, Limited ........ oO? | 10 | 2 |Scott. American Invest., L. 34 
100,000 10 |Bank of Victoria! 10 100,000| nil. |Firelns. Asso. L. O} 19) 2.8 Ste Improved Wood Paveme, L 121.23 |stk 100 Seottish Aust. Invest.,” L.|185 96 
81,250, 10 |Cen.of London,L| 10 10,000, 11. |Gen. Life& Fire\100| 611 12 | 10 | 10 |Improved Wood Pavemt., L.| 138149 [stk 100 | Do6% do — do.......... 130 36 
deiee| "7 |Ghartaof India, 60,000| 6 |Globe Marine, L| 10/ 2; 41 10 | 10 Ind. Rub. Gut. Perc., &c.,La) tetle® |stk \100 | Dod, Gul. Preference .. 120 6 

| Austl., & China! 20 20,000| 7 Guardien Life 100 |100 Do 447 vebentures ...... 3 5 | 20 | 20 South Australian .......... 7 
20,000 6 \Chartd.” Aaa, fr ie eT... ase 100] 50} 93 6 | 10 | 10 \James McEwan, Limited . aid 10 | 2 8. Aust. Land Mortg., &c.,L oe rT 
: Lond. &e.| 25 $0,000] nil, |Homes Colonial Stk 100 | Do 6 Mort. Debs. red. "94. -|H0,13, |100 100 ‘Stock Exchange 35% Deb.’si|100. 8 
maene 10} cin oy sane, | 40 Marine ...... 60] 6 10 | 10 |John Moir and Sons........ 10, 24:Texas Land and Mort,, L. 34 4 

90,000 11 \Colonial ........ 100 12,000) 82. |{mperial Fire .. a) aflssigalsth 100 [La Gunira Gory. Det Bick 100 10 10 | 1 Trust & Aycy-of Austy., Le] 2* 4 
250,000 16 |Com. of Aust., L| 10 7,600) 12) |Imperial Life. ./100) 10) 29 31 100 100 |Lake Copais, Limited...... 10,10; Do de --| 1616 
900,000 10 |Consolidated, Lt.| 10 67,000, 16 2-3 Indemnity Mar., 15| 3)10;11;| 10 | 0 |Lautaro Nitrate, Limited. oT 10 | 10 |, Dod % Pref. Shares...... 12}13 
60,000, 9 |Eng. Bk. of ‘Rio 36.493) 17) |Lancashire ....| 20} 2 #4 $3] 20 | 20 |Liebigs Extract of Meat, L.| 70 2 20) 6 Trust aud Loan of Canada..| & 5 

de Janeiro, Ld.| 20 ‘000, $4 |Law Fire ...... |100} 24{16g16;] 10 | 10 Linoleum Manufacturing, L.| 2 2 SOT 8) DO BOW i cncevcessaoessee 3 $ 

76,000) 10 |EngB.ofRPlateL| 20 100,000} .. \Law os. & Trai} 10} 3} 1 Mi] 6 | & \Liverpool Nitrate, Limited | ¥.1°, | 10 | 3 |Trustees, Exors. &.Corp.,L| 6 6 

45,000 10 |Eng. Scettish, & ,000| .._ |Law Life ...... 20| 20|23 24 | 10 | 24/Lond. Prod.Clearg-House,L | 6% $4 | 10 | 6 |Umon Discount of Lond, ‘Li vv 
AustralianChr.| 20 20,000 if Leral Gen, L,| 60} 8)12}13 | 5 § | London Stereoscopic, &c., | 2 ; 6| 2 |UnionM orsgage® Agency of 

Ger. Bk.of Lon.,L| 10 100'000| 6 Lion Fire, Ltd.| 84] 14| 1 18) 10) 7 |Lon. & Tilb'ry Lig aterage, L Te) | | Australia (L.) Ordinary | 2% 2g 

bo.08e 104)Hong Kn & Shan.| 284 391,7621| 76 |Liv.,Lon.,Globe. 6 | 6 |Maxim-Nord. Guus, &., L. | 14.1% |stk 100 | Do 6 % Preference........ 129 33 

45,000| 7 Imperial, Ltd. ..| 50 Fire and Life\St.| 2/45 46 [Stk 100 | Do Debenture Stock .-..| 00 70 istk 100 | Do 4) % Irred. Deb, Btock!10 9 11 

soo. 000 6 |Imperl. Ottoman) 20 49,6261, 6 |_ Do(ilannuity) 164 164 26 7 | 26 | 25 | Metropolitan Dwellings As- 4 | 32 | 30 |Van Diemen's Land........ 1M 
6 |InternationalBk. 36,862, 20 |London........ 26/124)'3 6 cociation, BG, .-.-- 0020+. ‘ 1 |Western Mort. & Invest.,L.) 1 1 
of London, L.| 20 74.080. 12 \Lon. & Lanc. F.| 25 9f 162164 10 | 10 |Milner’s Safe, Limited ....| 1% 125 

12, 6 \Ionian, Limited., 25 10,000 10 |Lon. & Lanc. L.| 10; 2 3} ui} 6) 6 Morgan and Co., Limited ..| 25 33 | —--— a 

poo caees soy bo & cry. 50 60,000, 12 Lon. and Prov.! || | 94 4) si 3 ee ee oe meth i FINANCIAL— TRUSTS. 

“ * * * 

|Lon. & Jounty, = 40,000 SP 3 Limited, 3 4j31 31 6 | 6 |Native Guano, Limited ....| 14 2% [sta 100 (1u0 American Invst. Trust, Ltd. 
$0:000) 1441 Lon. & Prov. L.| 10) 6 i! 60,000 13 Maritime, Ltd 10, 9| 4¥ 64] 10 | 8 |Nelson Brothers, Limited. .| 93104 i I rs lis 18 
60,000/ 16 |Lon.&R. Plate, L.| 26 | 10 |30:31) 60,000 Merch'nts' M. L| 10] 2 2 24| 10 | 10 |Neuchatel Asphalte Pref...) 6 98 [Stk | 1100 | Do Deferred... .... 722." 120 23 
00,000) 6) /Lon.&SanFran,L| 7 | 7 | 7 74} 100,000 2 \N. Brit.& Mercl.| 26 6f{¢2 63 §| & |Nevada Land and Cattle ..| 24 8 )Stk 100 |Army & Navy Invet., L., Pf.ja1 16 
20,000' 7}/Zon. & 8.-Wst.,'L| 50 | 20 1403411] 60,000 ail. \Nat. Marins, L.| 10} 2)-- -.| 3/3 New Explosives, Limited ..} 324 jstk |100 | Do Deferred.............. 108 ik 
140,000) 16 |Lon. & West., L.|100 | 20 (738 44] 30,000 35 \Northern ......100 10/72 3 | 10 | 10 |Nobel Dynamite Trust, L...| 16 16 |stk |100 | Do 4% Debenture Stock..|100 8 
6,000, 8 |Lon.Chr.ofAustl.| 20 | 99 |30 31 | 40,000 lOecan Marine..| 25 24/4 41] 9 | 7 Norton Brothers and Cob 4,6 Stk 100 |Bankers' Invest, Trust, Prt. oo ll 
60,000 7 |Lon. Bk. of Mex. 0.722 1Shipe Phoenix “| 60) 6|263 ea] 10 | 6 Pawson and Co., Limited ..| ¢4 7 |stk |100 | Do Deferred. ........... & 
&8.America,L.| 10| 6 | 72 73] 180.0361 16 \Queen.......... 110) 1) 7. %4] 6 6 |Phospho-Guano, Limited . 3% 42 |stk 100 | Do 4 % Debenture Stock... 4 6 

62,600) 12 /Lon.&Braziln.,L.| 20 | 10 [18 19 | 100,000 36 pak allway Passng. 10 30) 62 74] 16 | 16 [Price's Patent Candle, L. ..| 25¢26¢ |3tk 100 |Foreign, American, & Gen 
120,000| 12)|Lon. Jnt. Btk..L;|100 | 1¢ [41 2 | 200'000 Tdi Life _— bt 63] 5 | 5 |Primitiva Nitrate Co., L. ..| :! = | Invest T: inet, L., Pref. |116 18 
26,000! 6 \Lon. Par. & Amen. 20 | 16 |23 25 689, 2201 {Rock te eel ae |100 370 20}100 | 100 Recife Drainage, L., 6% Deb 7 9 ' Stk |100 es NINE, us 6 93 tees wore 118 21 
196,600| 10 |Mer.B.ofAust.,L.| 6 32] 96,615 3} (Royallnsurance, 20, 3| 666/10) 1 2 cess & Co, L| 1M lst 100 | Do 47, Per. Deb. Btock .. ‘103 6 
16,000 6 Merchant, Ltd. 10 ‘ 3 a 4.800 £22p0 ‘sun Fire . | = F 446 66) 10 } 7 ichard Horn aby & Sons, L 5 54 Stk {100 Forei 1& Col, Gov. Tst.L.P 126 8 
364,000 14 |Nat. of Austr'lsia| 5 | 4 [119125] 48,000 3/6 ‘ps Bun Life... | to, 7ajt4.5,[stk 100 | Do 6% Preference Btock ... 95 189 lstk 100 | Do Deferred........-..... 142 46 

200,000| .. |Nat. of Mexico. .|g100) $40/114121| 100,000 ThameskMer.M 20) 2|123124)100 1100 | Do 6, Debentures ...,.... - 100 Stk |100 |Gen. & Com. Invest., L., Pf|i17 20 
100,000, 6 |Nat.of N.Zea.,L.| 9 | 24| 14 24] 4,600 138 (Union 100! 40/240 00} 26 | 25 |Rio de Janeiro City Imp., L, 29 32 |stk |100 | Do Deferred. ...........4. 98 101 
40,000, 20 |Nat.Pro.ofEng.L| 75 it 4844 40640| 10 |Union Mar.,1..| 20 74 8 [100 |100 | Do 5% Debentures ........ 100 3 stk 100 | Do4% Debenture Stock. .|100 3 
150,625) 20 | Do........... 60 | 12 |63964¢| 6,000! 14 Universal Life sae) +4 346] 10| 6 |Riode Jan. Flour Mills &e.,) . ¢; [Stk [100 |Govmnts. Stk, Luvest, L., Pf,|107 10 
30,325 oh North-Eastern, L| 201 6|7 8 | 60'000 ist | \UniversalMar.L. 20 3 42 64 TAONOAG hasnvnaskeess s6en 78 st Stk /100 | Do Deferred............., il 14 
40,000' 10 |Prov. of Irel.,'L.\100 | 124|24 26 | ———— 8| 8 |River Plate Fresh Meat, L| 7 To )stk /100 | Do He %, Debenture Stock, .}111 14 
160,000| 134\Queensld.Nat.,L.| 10 | 6 | 11412 * Excluding periodical cash Sonaeee 6| 5 |Ro A dt varium, &., L. .. 3 4 |Stk 100 |Guardian Invest. Trust, L./98 100 
40,000| 13 [Stand of Afr. L. 100 28 | 67 6| 6 genes edngeses | 48% istk /100 |[nternatin!. Invest. Trst., L.j1¢4 7 
0,000 14 |Un. of Austr., L.| 75 | 25 |70_ 2 CANALS AND DOCKS i. Royal Riger Ca, C @ Lim) 33,3 [sux li | Do 4% Debenture Stock ./101 
1 4 | DoIns.Stk. Dpts. Jt 100 |103 3 i lnedddduditcdctacenas a ae oe tally patd She secccses -| 910 Istk |100 |[nvest. Trst. Corp. L., Pf.| 95 7 
110,000) 194/Union of Lond.,L.|100 | 164|43 4 3 6 | 6 |Rudge Cycle, Limited seeeee| 9} 10 /stk 100 | Do Deferred,..........,.. 138 42 

7 |Union of Spain & 5 \3 Name. |Closng} 20 | 16 Sadier & Co., Limited ...... 8 8 Stk 100 Do 4% Debenture Stock ../102 4 
Eng., L 18 | 10 | 83 3] | & Prices.| 19 | 8 |Samuda Brothers, Limited) 2 3 | yo | 10 [London & New York Invest. 
para tReet bee Lianasien bettie an made i oe ° : Sen Palo Nitrate! Limited, 3 3 Stk 100 | M eae 7 aoe ete ; 

& way 15} 1 6 n Pablo ‘ate, Lim ercanuile luvest.&General 
BREWERIES AND _ |,2|,20 Alezandts Dock f iptock 10> 3'| 10 10 (Santa Luisa Nitrate, Limtd,| 6 7 | Trust, L., Pref......... 117 20 
. Stk 100 Birmingham Canal ........ 23 27 | 1. | 1 [Simson and Mason, Limited) 8 i Stk 100 | Do Deferred Btock .....,|119 23 
oe Stk |100 | ‘east & West India Dock ..| 1618] 6] 6 “tho (A Patent, Limited ..| 74 72/8tk 100 | Do 4% Debenture Stock ..|108 5 

§ 3 Stk 100 | Do % Debenture Stock... 7478] 6| 6 America), Limited ::| 1 2 |Stk 100 (Municipal Trust, Ltd., Pref.|100 3 

4 i Name, Closng]100 |100 leaned ‘unction Canal ....118 21| 6| 6 | Do (Russia) mized... basene 1 lb istk |100 oO Deferred.............. 112 16 
ooneibiee.| Prices |Stk |100 [Hull Dock ............+:+- | 26 » 12 | 12 |Telegraph Const., & 43.45 Istk 100 |Omnium Investment, Pref.|96 101 
Btk ‘100 | An Stk 4 Do 4 4 Debenture Btock.. | 90 94 | 10 | 10 |Unit. Lim., te, asphalte, L:| 3 34 | 10 |Railway Debenture Tre L 113 
Btk 106 De » Samuel, &Bons, L..| 71 4 |Stk |1 Do 44 ;| 96 101] 20 | 20 |United States Rolling Stock! 6 7 {100 100| Do6% Debs., red. at 107, .|113 16 
Btk 100 | pe ference............ 107 10 istk 4 'Lond. tt Katharine Dis. 36 7 |100 |100| Do Do 6 Debentures ....... -| 97 99 Istk 100 | Do 4} Debenture 8 Ww? 9 

6| 6 % Debenture Stock|104 6 |Stk |100 | Do Debenture Stock, 4% 10¢ 6 |100 100 7, Bonds 1889 ........ | 99 101 !stk 100 | Do 4, Debevture & \108 4 
Btk 100 —_ it's Brewery, &c....... 43 42/8tk |100 | Do 4) % Pref. .........--- 1109 13 |100 |100 Do Collateral Trust Bonds, 92. 4 |stk |100 Railway Investment, Pref |100 2 

10 | 10 Bri Ly and Gretton.. 116 18 istk | \100 | Do 4 7 New Proterence.. jnee 6 | 10 | 10 |Val de Travers Asphalte, L.| iO) Stk |100 ferred, ....... sscenek 2048 

; stol Brew - Georges & Stk 100 | Do “_ 4/10: 10 Wetesiow, Bros. sage) 10 Railway Bare ara L.A) 8 & 

Co., Limit Rilceceve 31 33 Dock 3 "7 RAM a crvscee4e Stk |100 | Do B 6% Preference , , 23 

10/10! Do Pret 100 |Miliwall Dock...... ecoccece end ie ae 2 3 mer 2 MEd 6 

61 6 ichelt eterence bean Seqeece 14 15 Istk |100 Do Preference 44 7% Ba 01 4] 1] 1 |Welford ce ‘i Stk |100 |R. Plate Gen, Inv, Trust, L| $8 92 

a ain Brewery, Ltd., Stk |100 | Do 6 % Perp. Preference.. 14 - 6| 6 Wwichene Pease, & Co otk |100 t. Luvest. Trust, L., Pref,/110 13 

bs) ym MEP ool ci cos cres 62 63/Stk 100 | Do 5 % Debenture Stock.. 1| 1 |W. B. Fordh dbam'a Rous I ] 1100 | Do Deferred. .....,.. 246 1106 8 

%5 | 20 \cit ¢ Preference. .......| 64} 10 | 10 otters Parbour 4%, Gtd, 9 i 4| 3 |Young’s Paraffin, &.,L..... |100 Do 4% Debenture Stock, ./193 6 

5 » of Lon. L.6%Pf.| 45 7 |stk 100 Regent's Canal, &c. ........, 63 100 |Sebmarine Cables Trust, ...|113 16 

6 $ Cochaster Brew 8, ween 2 3 jstk 100 Southam ton Dock - eecvede - 45 ee U. 6 oe ene: invest, os 

bohadape ons benture Stock 111 15 FINANCIAL, LAND, AND rus m.) Preference 7 

oe! :18 Combe & Co, L.. Pret wooo Ald eee lies lpuce 6 nal Shares ........ | #1 2 , ; Stk 100 | Do Deferved..............|100 6 

s 10 |Daniell Sons’ Brew’ Socal 3 A aeor ‘Surrey Commercial Dock .. 113 | 16 , Stk i00 | Do4% Debenture tock. ,/99 1038 

10 | Do Ty Preference - i 

90 | 10 Dee P reference ........| MMERCIAL, USTRIA | GAS. 

Btk lie nae ers, jLimited, Shares’ ao co ‘L, INDUSTRIAL, &e 5 i= Name. ‘Clomng aot 

er 4) % Debentures ...... 103 5 | 1) 1 Aerated Bread, Limited...., 626) @ | & Prices. | 10 | 10 Alliance @ Dub. max. to % | if 16 

6 g [Dortmund Breweries, Ord. 23] 6| 6 Aluminium (L) ‘A’........ | 1ti—— -_—— |100 | Austrsiian Gas 67 Debs. ...107 9 
a 6 Gil sueheopace sbves is" 34 ’ bo fap Pe were] ee oe 10 | ; woh of Mourtés 12a ” [Bante | Pine ay nonveos see ae 

leer epee BIG. ccewwweene Agricultu » Lima 
(Guinness, A. Son & bo., ae ge @ bo conenegs ii ii] 6 | 1 |Amerian Freehid. ito | 100 (Brentford 4 218 23 
Rtk ee ' 6 oe i oo Artinn ed Dwell. i 110 15 | of London, Limited ...... i 4 20 tish Gas | 43 4 
Btk lig, | DO ¥reference.°°2..7227" ek lt00 (“Do 44 Preference, 1879... 8 13 | 10| 4 Assets Realization, 1. °.-.;! banal 10 Bueno ew, 13 14 
6 Do $7, Deb. Btock . 1..." aun Hall & Trade Ltd...) 10| 2 |Australasian Mortgage and, 100 sevens 6 

6 iH 2 28 10 | 10 Aa. ’ 

100 | 00 odgson's Bg e368! =|) |: —__~Preference.............. (13 4 | Agency, Limited ........| 2 2 20 Cag’ Caglia Gas & Water, L. ..| 2 7 
6% Debenturea.........109 11 Stk 100 | Deen Debentures. oar wales i Agricultural.....400 6 100 ‘Commercial coccsccecevess MOE 
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GAS.—Con. COLONIAL AND FOREIGN | TEA AND COFFEE. TRAMWAYS, &c.—Con. 
porn ow te MINES. 7 § | l 
Name \Closng ——— | 5 z Name. Closng Z Name. ‘Cloang 
[Prices : 3 Name, Closng| = aT ‘Prices 
Btk |100 [Commercial 44 7 Deb. Stock 117 22 | @ | & | Prices.) 39 | 29 Assam Tea .....+... 34 3% 6 | 6 [Pacnes Ayres ond Belgrane, 
20 | 20 Continental Union, &. ....| 47 49 |~> |" lAlamilios, Livatted 1 14) 20 | 20 British India Tea, Li oS ln lae | peer etere ent ut 
2 20| DoT % Preference... -| 38 40 » ne oon > sag eT 20 | 20 |Darjeeling Tea, Limi | . Stock » | 
10 | 10 /Anglo-African Diamond, + © 0 BO 100 LONRIG TOR 500 choses cngeede 11312}; 5 | 6 |Calais, Limited ........ lal 
10 | 10 |European, Limited ....- e+] 28 30 | 20) 10 | 10 Dooars Tea ........;.. 2 
Btk |100 [Gas Light’& Coke A, Ord... 246 ge | 1 | 1, Asia Minor, Limited..... | r% ¢/ 19 | 10 Eastern Assam. Limited ..|  § &| 10 | 10 Calcutta, Limited --........| 6 @ | 
Btk 100 DoB,4% Maximum ....100 3| 2 | 7@ Australian .............. *+; 192) 10 | 10 Jokai(Assam) Tea, Limited, 143154] 10 | 10 Carthagena and Herrerias 
Btk |100 | Do; D,& E, 10% Pret... 253 68 | &| 6 British Broken Hill, L.....| 233 | 96 | 29 Jorehant Tea, Limited ....| 35 6 | Steam, Limited..........1 8 9 | 
100 | can 2/82 2 | 2 Cape Copper, Limited .... | 45 $/ 49 | Lanka Plantations. Limited) 3 4 }100 /100| Do5% Debentures........| 94 98 | 
Bek 100 | DOGLNY = wc ix) | 1 19/6\Chontales, Limited. ...-°-: | © 4/10 | 10 Lebong Tea, Limited 11i3 | 6| 6 \City of Buenos Ayres, L. 7 my 
Bik ie 1 Be Ww? Maximum’... 364 8} 1| i Colorado United, Limited & | 10 | 10 ‘Lackiinpore Tea, Limited..| 7 & |3tk 100 | Do Per. 6% Deb. Stock *.|190 a | 
Btk 100 | DoJ, 107 Preference. ... 263 4% ; } \Poplape, isan aaa iL | a q) 10 | 10 Ouvah Coffee. Limited ye i 4 6) 6 Pa Te ee i 
Btk 00 Do ‘¢ Debenture Stock. . iia) Tf IDevain Moyar Gold, Lia,, | & i | 10 10 Upper Assam Tea, Limited! 14 12) | | popiinary, Limited...... 2% 
00 044% _ veeu | Limited... | de SS Se he Pretec ebaid 
Stk 100 | Do a | egal 163 68 | 1, 1 pen peste, -- “* TELEGRAPHS, TELEPHONES 10 | 10 Dublin United...... ceseseee] @ IO 
10 10 Hong Kong and China ..... 2 22 st 2 eeerear t (New), L. ...... “sats . eS RUN ED. 10 | 16 Edinburgh Street .......... 1 
; as a) tl Callao Mining..... sveee | 182 | — seen aa 10 | 9 Glasgow Tramway, &c., L.. 
7 ‘s Ms ta & Mediterranea, L. re 1 | 1 |Empire, Limited .......... oo: leek [toe (Anion ‘ina a. “So 3t 10 | 10 |Hull Street Tramways .... id + I 
| elite =! 2 2 \Fortuna, Limited ........ 32 43 Stk /100 Anglo-American, Limited .. 50 5 6 | @ Usenerial. Limiied ii ia} 
Of) Si Mouritiue, Limited ..,_..:. : 1 18/6 Frntino, & Bolivia Gold, L. \Stk 100, Do Preferred .........+++ | 96 Fe yt itor ost United Tram’ ke rohit 
100 100 |Met. of Melbourne 6 4 be. 1214) | "lL Gold Fields of 8. Africa, L. | 38 4 Stk 100| DoDeferred -........... | 14314 0 | 10 aoe Limited “ wit 
20 | 20 Monte Video, Limited ....; 20 1 1 | a ie | 3) 32] 10 | 10 Brazilian Submarine, L.....) 114:2 10 | de wg ~~ eaegs ee 
6 6 Oriental, Limited. ovencsect: Gee i 1 Lex Gold Mining, L., Pref. | .. .. 100 (100 Do 5% Bonds ...........- 02 104 | | Do Foanken’ Caniidcates ea 
10 10 coe aided eee 3 5 1 | 1 Indian Consolted. Gold, L. ¢ 7 iW 3 8 ae hist Stk 100 | Do 5% Debenture Stock ..|104 8 
| SY Pewee Cearere ae cspescos eases ; ae Se 7 7% PRIN i dee cesnene | ‘e 
ae 10 San Paulo, eae. none it 8 Z > ee ee tial "* | 23.74) 10 | 10 | Do 10% Preference. ....... 17 18} | 100 Landen, General Omatbus, aca 
on 00 Bente Metrepenion, 295 4) } 1 | 1 |Montana, Limited ........ 14 a) 5 | 4 Direct Spanish, Limited....| 34 3% 6 | 6 ‘London Road Gar, Limited| 6) 7 i 
100 0 Be ocreercencnseoserees 247 52 | 1 | 1 Mysore Gold, Limited .... | 4} 4 5 | & _ Do 10% Preference........ 9 10. lis tee ee 13H4 i 
ot 4 = Perp, 6% Deb. Stock 140 45 | 2 2 Namagua Unitd Copper, L | 24:2} 20 | 20 Direct U.S. Cable, L. ......, 10320} 10 | 10 North Metropolitan........| 1) 1m 
ee LW | 0 Serp. ©, ven. C : 1 18/3 oe Hmmua Silver Le ‘ tr Or = = aston, beanie’ Qekisoos 3 134 so | 10 \Morth Sta@ordahire .... Hr ! 
New Moover old, 5 -f PENTEWS cocccece eee N * Dist. 1 84 
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1 
Copics of the Decrees are appended to the prospec July, 18%, being the expiration of the time during 
tus. 


o which the demands for repaymeut can be received, 
The Egyptian Government undertakes not to re- silted accom- 
deem these Bonds before the 15th October, 1995, sinekael ican —_ 2 ame not 
except by the amortization provided for iu Articies 7 require the whole of the amount deposited, the sur- 
and S of the Decree of 6th June, 189). pus wilt be returned; and if the deposit should be 

The Bonds will be of £20 (or fes, 500), £100 (or fc. | insufficient to cover the first instalment on the 
2,500), £500 (or fcs. 12,5u ), ana £1,000 (or tes 25, 00), | amount allotted, the balance required will have to be 
with coupons attached, for the interest at the rate -f | paid forthwith. In case of no allotment being made, 
4 percent per annum, payable ha'f-yearly on 15th | ¢h+ deposit will be returaed. 
April and loth October, and both capitel and interest Scrip will be issued, which will be exchanged for the 
= exewpt from all Egyptian Taxes, present and Bonds as soon as they are ready for delivery. 

re. 


. The failure to pay the instalments will render all 
Under the terms of the Decrees authorising the “4 Tinh’ 5 

Convereion, the holders of the existing Bonds in previous payments liabie to forfeiture. 

England, who may not have deposited their Bonds | 6, Angel court, Tarozmorton street, 

with Mersrs stern brothers on or before the 23th London, b.C. 

July, 1890, and given notice that they wish to receive 15th July, 1890. 

repayment at the rate of &5 per cent., will he deemed 

to have consented to the conversion of their Stock 

inte a 4 per cent. Stock on the following terms :— 


Every £100 Stock will become converted into £85 
of the New Daira Sanich 4 per cent. Swuck, and the 
next Coupon, due 15th October, 1890, wili be paid at 
£1 17s €d (less Income Tax), being 4 per cent. on the 
nominal Capital of the Old Bonds from 15th April to 
8th August, and at the same rate of 4 per cent on 


£85 of the New Issue from the ‘atter date wo the 15th 
Ucwber, 


The issue of the New 4 per cent. Bonds will take 
place after payment of the October Coupon. 


Forms for the repayment or conversion of the 
Bonds may be obtained on application to Messrs 
Stern Brothers. 















ra Y ’ ’ YvyY 
U NIVERSITY COLLEGE, BRISTOL 
/ The SESSION 1890-91 will begin on Ist October. 
The College supp ies for persous of either sex, above 
the ordinary school age, the means of continuing 
their studies in Science, ..anguages, Hi-tory, Litera- 
ture,and Toeory of Music. The Chemical, Physical, 
Electrical. Engineering, Geological, ani Biological 
Laboratories sre open daily. The Engineering 
Department includes Civil, Mechanical, Electric«l, 
and Mining Enyineering and Surveying; and special 
arrangements for practical work have been made with 
various Engineers in and near Bristol. Information 
with regard to the lodging of Students may be 


obtained onappli ation, Several SCHOLARSHIPS are 
tenable at the Coileze. 


ENGINEERING EDUOATION, 


Ustversity Co.itxer, Bristou.— Courses of Civil, 
Mechanical, Electrical, ant Mining Engineering. 
Min«ralogy and Applied Geology for Civiland Miniv 
Engineering. Faciities are offered in the way o 
Couege Sco arships, Engineering Works’ Scholarships, 
and special aca gements for entrance into pro- 
fessional life. CALENDAR, containing full infor- 
mation, price 1/-(by port 1/3). For Prospectus and 
further information, apply to James Rarrer, Secre- 
tary. 








FRENCH, GERMAN AND 


SPANISH.—A Young'Gentleman, aged 23, matric. 
First Class London University, who can write and 
speek she t«o former languages, and has a fair 
kn: wledge of Spanish, with three years’ office experi- 
ence in Hamburg, desires a Mercantile Situation. 
No objection to go abroed. Argentines, South Brasil, 
or Mrxico preferred. Unexceptionable references. 
Would be foreign language companion to Merchant's 


Son if office prospects offered.—Apply, T. W. 8. 
Economist Office. 





Conversion of the Egyptian Daira Sanieh Loan. 


EGYPTIAN FOUR PER CENT. 
DAIR4 SANIEH LOAN for £7,299,360, 
For the Conversion or Redemption of the outstanding 








Daira Sanieh Bonds. The date of ceparmant, from which date the interest 
Created by Decrees of the 6th June aod 5th July, 1890. ore = the Bonds, will be announced by a sub- 
— ent notice. 


His Bighness the Khedive of Egypt, at the instance 
of his Council of Ministers, having issued Decrees, 
dat- d the 6ch June and 5th July, 1890, authorising the 
above Conversion and Loan, Mr Elwin Palmer and 
His Excellency Tigrane Pacha, empowered by 

«overnment and acting on behalf of 


THE INVESTOR’S MONTHLY 
MANUAL. 


Every investor should subscribe to the Investor's 
MontuLy Manvat, the only complete 


peri 
record of all dealings in stocks and shares, &. 


Subscriptions for the non-convertei portion of the 
Daira Sanich New 4 per ent. Loan wiil be opened on 
Friday, the 18th July, 1890, in London, at Messrs 
Stern Brothers, and in Paris, Berlin, Frankfort-on- 
> Main, Brussels, Gene ‘a and iu Egypt. 


' The price of issue is £99 5s tur each £100 nominal | throughout United Kingdom. Considerable 

Sasier at Finance, Date apntrasted with the Banque Capital with inte:est from 15th October, 1390, jpayable | ®'terations and additions have - oe tly been made, 80 

de Paris et des Pave Bas, of Paris, Messrs Stern | as follows: — - | that in future the Manuva. will be not only a 

Brothers of London, Mess Mendelssohn aud Co, £10 on Application. of the month's market qu but of the 

Bertns etdainanonl ae ee 40 on Allotment. fi aswell. The Juneand December numbers 
ver ur Hav- 

del und Industrie. ail of Berlin, Mr Jacob 8. H. Stern 0 50 on the 1éth August, 1£90. 


contain, in addition to much valuable information, 
the prices, &c., four four and +-half and five years 
respectively, Annual subscription, post free, 14s 0d. 


Office, 340 Strand, London WC. 


ot Frankfort 0: -Main, and Mes-rs Suarés Fréres and £99 5s 
Cle., of Cairu, to carry out the operation. The allotment will only be made after the 28th 











i taleees aL 


" ao Sa 
mee: BEsow. 


a. 
oe 
_ 

a 


oe —— 


oe se By~ 


ce) 


| 


BS BS 08 De OY 
Bewegeresscgnzs: | 


_ 


BS +r oc 
a Sy 


PUSEB GRAS 


" 


BGRGSasEFEs 


\ 


July 19, 1890.] 


IST of APPLICATIONS will CLOSE on WED- 
NESDAY the 28rd inst., at 4 p.m. for LONDON, 
and THURSDAY the 24th inst., at NOON for the 


COUNTRY. 
(jJEARA HARBOUR LOAN. 


Issue of £150 000 in 6 per Cent. Preference First 
Mortgage Debentures of £100 each. 


d by a first Mortgage upon the Harbour 
Works, and the Revenues of the Port, receivable on 
the completion of the Works amounting to 
£27,878 per annum. 

A Kedemption Fund will provide for the payment of 
these Debentures prior to the expiration of the 
Concesrion. 

Interest payable half-yearly, on the 1:t Feb and 
Ist Aug., at the London and Westininster Bank 
London, £.C., the first payment of interest from date 
of payment being made vn the Ist August next. 


TRUSTEES FOR THE PREFERENCE FIRST 
MORTGAGE DEBENTURE HOLDERS, 


Henry J. Norman, Esq. 
J. W. Hume Wiliams, Esq. 


The Ceard Harbour Corporation (Limited) are pre- 
pared to receive subscriptions for £150,000, which 
som is required for the completion and equipment of 
the Harbour improvements at the Port of Ceara, 
Capital of the Province of Ceara, Brazil. 


The Loan will be issued in Preference First Mort- 
Debentures of £100 each, ranking ia priority to 
£281,250 of Debenture and Share Capital already sub- 
scribed and expended on the undertaking. these 
Debentures will bear interestat6 percent. perannum, 
payable half-yearly, in sterling, on the Ist February 
and Ist August, in London. 
These debentures can be registered at the request 
of the Holders. 


Price of issue, Par, payable as follows :— 
£10 per Debenture on Application, 


£25 ., ie on Allotment. 
£25 ,, - 1st September. 
£20 ,, o lst December. 
£.0 ,, a Ist February, 1891. 


Subscribers so desiring may pay in full on allot- 
on aud receive interest at 6 per cent. from that 

Scrip will be issued on allotment and exchanged 
for Debentures on completion ot all payments. 


The Loan is secured by a First Mortgage of the 
Harbour Works, and general undertaking of the Cor- 
poration, and of the net revenues of the Harbour of 
Ceara, which, under decree of the Government are 
guaranteed to be received by the Corporation for the 
period of 33 years from the completion of the works, 
and arrangements have been made for the payment 
of interest during construction, 

The Works are expected to be finished and the 
Harbour opened for traffic before Jitly next, and, as 
will be seen by the Report of the Engineer (Sir 
George Barclay Bruce, Past-President of the Institute 
of Civil Engineers), the proceeds of the present 
Debenture issue will be more than sufficient for that 
purpose. 

The net revere3, calculated on the dues which 
Will be receivalue vy the Corporation on the comple- 
tion of the Works, and based on the latest available 
official Custom House Returns of the existing trade 
of the Port of Ceara, would amount to £27,878. 

The sum required to pay interest of 6 per cent. per 
annum on the present issue of Preference Debentures, 
together with the Fund for their redemption, would 
amount to an average of £10,876 per annum. 

The following will show the ample margin of 
security attached to these Debentures, as the revenue 
receivable by the Corporation on the completion of 
the works is not calculated on an estimate of traffic, 
but on the actual existing trade of the Port :— 
Revenue of the Corporation ......0.-060c0000. 27,878 
Sum required to pay interest and Sinking 

und on present issue of Debentures......... 10 875 
Leaving a balance to pay interest on £281,250 ——— 

already expended on the works of ....... ... 17,003 

There is little doubt that the tratlic on which the 
above estimate of revenue is based will be materially 
increased on the completion of the Works, owing to 
the facilities they will afford to shipping in landing 
goods direct into the railway trucks on the Quays of 
the Breakwater, instead of, as at present, into 
Lizhters, and from them on to the open beach, and 
vice versi.} 

The Province of Ceara has an area of about 50,000 
renee and » one of the richest in Brazil, and 

ge trade in sugar, coffee, cocoa, cinchona, 
— tobacco, spices, fru.t, cabinet and dye-*oods, 
rubber, cattle, &c., &., most of which goes 
trough the Port of Ceara. 
a _ City of Ceara, the capital and principal Seaport 
oa Province, contains upwards of 35,000 inhabi- 
ae It is wel! built, has a water and gas supply, 
of a large network of street tramways. It isa point 
a. d renunication by Submarine Cables with Europe 
a etna and South America, and is considered one 
is a thriving and healthy towns in Brazil. It 
= me terminus of the Baturite Railway, which 
%8down the produce from the interior of the 
ane to the Port, and which Railway is now being 

Th ed by the Government. 
which ~~ Capital of the Corporation is £200,070, of 
ekpeed ee has been subscribed and paid up and 
Deben on the works, in addition to £181,250 of 

men before which the present issue will rank 
~ Memorandum and Articles of Association of 
Offiaial Reta’ certified translation of the Decrees, 
turns of the Trade of the Port, the 
Brazilian” Report, Letter from His Excellency the 
Minister relative to the Govern ment 


Applications on the annexed form, acco panied 
§ deposit of 10 per cent. on the amount ‘applied for, 
Bank, 41 Lothbury, Lonton wana , 
at the of on, E.C. ; or to the Directors, 


ye 


THE ECONOMIST. 


| ‘ Applicants receiving no allotment wiil have their 


eposita returned without deduction. 

Should a less amount ol Deb-ntures be allotted 
than is applied for, the surplus pid on applicatioa 
will be anp:opriated towards the amount due on allot- 
ment. Failure to pay any instalment when due will 
render the allotment liable to cancellation, and the 
previous payments to forfeiture. 

A Stock Exchange quotation will be applied for in 
due course. 

REPORT OF SIR GEORGE BARCLAY BRUCE, 
(Past-President of the Institute of Civil Engineers), 
Engineer to the Company, 

2 Westminster Chambers, S.W., 
28th June. 1890. 
To THE DIRECTORS OF THE CEAKA HAKBOUR 
CORPORATION, LIMITED. 

GENTLEMEN — 

In answer to your enquiries as to the 
present state of the Ceara Harbour Worke, I beg to 
state as follows :— 

The total length of the Breakwater, including the 
Viaduct and the land abutment is 910 metres; of this 
698 metres have been completed below water line, »nd 
5693 metres above, leaving a length of only 212 metres 
below water line, and 312 metres above to complete 
these works according to the Government require- 
ments. 

The Railway lines and approaches connecting the 
Baturite Railway with the Harbour works are com- 
pleted. 

The Custom House is completed all but the fixing 
of the doors and windows and the laying of the floor- 
ing tiles. 

Having carefully locked into the estimate of the 
work remaining to be done, I entertain no doubt tuat 
the Harbour with its equipment, as designed and 
approved by the Brazilian Government, can be com- 
pleted within the sum of £150,000, proposed to be 
raised by the new issue of Debentures; and that 
the work can be finished within a period of 12 months. 
—I aw, Gentlemen, your obedient Servant, 

(Signed) GEORGE B. BRUCE. 

Prospectuses, with forms of Application, can be ob- 
tained at the Offices of the Corporation, St. Georges 
House, Eastcheap, London, E.C. 

The following are the Directora and Officers of the 


Corporation :— 

DIRECTORS. 

J. WILLIAM HUME WILLIAMS, Eeq, Chairman. 

ARTHUR RIVERSDALE GRENFELL, Esq , Direc- 
tor of the Brazilian Imperial Central Kahi. Railway 
Company (Limited). 

Major-General GEOKGE DE LA POER BERESFORD, 
Vice-Chairman of the La Guaira Harvour Corpora- 
tion (Limited). 

MICHAEL M. MOORE, Esq., Director of the La 
Guaira Harbour Corporation (Limited). 

Gaptain RICHARD REVETT, Direstor of the Royal 
Mail Steam Packet Company. 

BANKERS, 

In London—The London and Westminster Bank, 
Limited, 41 Lothbury, E.C. 

In Brazil—The English Bank of Rio de Janeiro, 


Limited. 
SOLICITORS. 

Messrs Bompas, Bischoff, Dodgson and Coxe, 4 Great 
Winchester street, London, E.C. 
AUDITORS-—-Messrs Deloitte, Dever, Griffiths and 
Co., 4 Lothbury, London, E C, 
ENGINEER—+sir George Barclay Bruce, Past Pre- 
sident of the Institute of Civil Engineers. 
SECRETARY aND OFFICES—Mr T. H. Evans, St. 
George’s House, Eastcheap, London, E C. 

July 12th, 1890. 








MONTREAL, CANADA. 
HANSON BROTHERS. 


TEMPLE BUILDINGS, 
ST JAMES STREET, MONTREAL, 
Dealers in 
GOVERNMENT, MUNICIPAL, AND RAILWAY 
DEBENTURES 
And other 
FIRST-CLASS INVESTMENT SECURITIES. 
Coupons Collected and Remitted. 
BANKERS : 


The Merchants’ Bank of Canada, Montreal. 
The Clydesdale Bank, London. 





MADE WITH BOILING WATER. 


EPPS'S 


GRATEFUL—COMFORTING. 


COCOA 


MADE WITH BOILING MILE. 





WANTED FOR EGYPT, AN EX- 
perienced Er glish ing Clerk, accus- 

tomed to business. A know.edge of French or italian 

essential. Age, stout 30.—Address, stating t 

L. E. B., care of W.gBrown and Co., Limited, 46 0) 

i road street, E.C. 


947 
TRUSTEES, EXECUTORS, 


AND AGENCY COMPANY (Limited) 
MELBOURNE. 


Established 1878 
Captra. 
TIS lt 
Paid-up ... es 


won ccccustutusne Mee 0 0 
Reserve Fund and Undivided 
PrOflt6..cceccccsecsessse see ves £59,416 9 5 


Direcrors 
John Benn, ~~ Chairman, 
Hon, James Balfour, M.L.C., Viee-Chairman, 


F. R. Godfrey, . 
R. Murra Sithe Hiag.,C.38.¢. 


W. Templeton, Esq. 

Specially empowered to act as Executor, Trustee, 
or Attorney under power, aud to obtain Admini- 
stration as nominee of Executors or Next-of-Kin. 

The Company, unlike an individual, never dies, 
beeomes incapacitated, or leaves the er 

. TEMPLETON, ng Director, 

87 Queen street ,Melbourne. 

Lospon Aeunxts—Messrs St Barbe Sladen and Wing, 
Solicitors, 1 Delahay street, Westminster. 


Subscribed... 









, VAT To 
THE INVESTMENT TRUST COR- 
PORATION (Limited) 
Registered under the Companies Acts, 1862 to 1886. 
CAPITAL £2,000,000, 
Of which £1,300,000 has been issued, and fully paid 
up, and converted into Stock, of which 60 per cent. is 
Four per Cent. Preferred Stock, and 40 per Cent. 
Deferred Stock. 
Issue of £300,000 Four Per Cent. Debenture Stock 
Part of a total issue limited to the amount of the 
Subscribed Capital of the Company for the time 
being. £1,00C,000 of the said Stock has already 
been issued and fully paid up. 


DIRECTORS, 
WILLIAM FOWLER, Esq (Chairman.) 
ROBERT FLEMING, Esq. 
C. SLIGO DE POTHONIER, Esq. 
WILLIAM TROTTER, Esq. 
BANKERS. 
The Union Bank of London (Limited), 2 
street, Mansion House, 
The Royal Bank of Scotland, Edinburgh, and 
Branches. 
Messrs Dimsdale, Fowler, Barnard, and Dimsdales, 50 


Cornhill, E.C. 
BROKERS. 
Messrs James Capel and Co., 5 Throgmorton street, 
E.C, 
Messrs Vivian, Gray, and Co., 10 Throgmorton avenue, 
E. 


SECRETARY—William Aherne. 
OF FICES—2 Princes street, Bank, London, E.C. 


This Stock is repayable at par on the Ist July, 1987, 
but may be redeemed by the Corporation at the price 
of 102 per cent. on and after the Ist July, 1903, on 
their giving three months’ notice in writing to the 
registered holder, ‘ 

An additional £300,000 of Share Capital having been 
issued and fully subscribed in January last, the 
Directors have, in accordance with the powers con- 
ferred on them by the Articles cf Association, 
authorised a further issue of £300,000 Four per Cent. 
Debenture Stock, which is now offered at the price 
of 102 per cent. Interest will accrue from date of 
payment. 

The Stock will be registered in the books of the 
Corporation, and Interest at the rate of Four per 
Cent. per annum, will be sent half-yearly to the regis- 
tered holder on the lat January and Ist July, in each 
year. 

This Debenture Stock will rank pari passu with 
the existing Debenture Stock and with any further 
Debenture stock to be hereafter created, in accord- 
ance with the Articles of Association, by which it is 
provided thatthe Debenture Issue can in no case ex- 
ceed the amount of Share Capital for the time being 
subscribed. 

The invested funds of the Corporation amount to 
£2,300 000, in addition to which a reserve fund of 
£70,000 has been accumulated and similarly invested, 

The net Revenue of the Corporation for the year 
ending lst May, 1890, amounted to £106,000, while the 
Interest on Debenture Stock, outstanding for the same 
period, amounted to about £40,000, showing a surplus 
ncome of £66,000. 

This Debenture Stock thus provides a security of 
the highest class, and the rate of interest compares 
favourably with that of other first-class securities, 

The existing Debenture Stock is already quoted on 
the Stock Exchange, and a quotation for this further 
issue will be applied for in due course. 

Copies of the Resolutions of the Board creating and 
containing the conditions of the Debenture Stock, 
and copies of the Report and Balance-sheet for the 
year ending 1st May, 1890, can be seen or obtained at 
the Offices of the Corporation 


Application should be made on the accompanying 
Form. 


Princes 








Pr uses and Forms of Application can be 
obtained from the Bankers or the Brokers, or at the 
Offices of the Corporation. 

Dated 17th July, 1890. 

GOLD MEDALS PARIS, 1874, 1889. 


JOSEPH GILLOTT'S 


STEEL PENS. 
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The List will OPEN on TUESDAY, the 22nd July, and CLOSE on THURSDAY, the 24th July, both for Town and Country applications. 
Annual Subsidy of £14,000 authorised by the Italian Government. 


ITALO - BRITANNICA ROYAL ITALIAN MAIL STEAM) 


NAVIGATION COMPANY, 


ISSUE OF £200,000, 


IN 420,000 SHARES OF £5 EACH. 





Limited. 


The Directors of th» Uumpany are prepared to receive applications for the above 40,000 Shares (the total Share Capital), payable as follows—10s on application, 
8 wi 


£2 10s on allotment. Future Ca 


not exceed £1 per Share each, nor be made payable within two months after the last preceding call, Shares may be paid in 


full on allotmeut, or when any Call falls due, and Intere-t will be allowed upon such prepayments at the rate of 5 per cent, perannum, 
The above Shares will be oYered for subscription simultaneously in England and Italy. 


DIRECTO: os 

Sir CHARLES MARK PALMER, Bart., M.P. (Chairman of Palmer's Shipbuilding 
and Iron Company, Limitd, Jarrow), 5! Grosvenor +quare, W., Chairman. 

The Right Hon. Lord TREDEGAR (Chairman of the Alexandra Docks and Rail- 
way Company, Newport, Mon.), 39 Portman square, W., Deputy -Chairman. 

*Chef. ENRICO AKB:B (Steamship Owner and Merchant), Vice-President Italian 
Chamber of Com «erce in Lo.-don, 26 St. Mary axe, E C., Manager. 

Comm. BONACINA (Merchant), President Itelian Chamber of Commerce in 
London, 4 Fenchurch avenue, EC. 

J. O CHADWICK, Esq. (Director of the Equitable Debenture and Assets 
Corporation. Limitea), Lyndenhurst, West Hampstead. 

ERNEST 8. INMAN, E+o. (late General Manager cf Inman Steamship Company), 
9 st Mark's square. N.W. 

GUST. AD KOTIGEN, tq. (John Batt and Co.), 39 Old Broad street, E.C. 

Cnev. FELIX VIVaNTE, ot F. Vivante and Co, sankers, 23 Rue Chauchat, Paris. 

*Chev. ACHILI E MELIs (Official Representative of the Com,any in Italy), 4 St 
Mary Axe, E C. 

* Being interested in the Concession wi'l join the Board after Allotment. 
BANKE 


London and County Banking Company (Limited), London. 
The Bank of Naples, Naples. 
The Bank of Sicily, talermo. 
The above Banks and their Branches will receive Applicat ona. 
Solicitors—Mcesrs Bompas, Bischoff, oaegre and Coxe, 4 Great Winchester 
atreet, E.C. 


Brokers 
Mesars Ellis and Co., 2 Koyal Exchange buildings. 

Messrs D. L. Thomeon and Co., 7 Drapers’ gardens, E.C. 
Superintendent Engineer. -Jemes Casey, Esq., 10 Philpot lane. 
Auditor—Andrew D. Cosdawick, Eeq, Chartered Accountant, 95 Finsbury 
pavement, E.C. 

Secre (pro tem.)—Edward Bruce, Esq. 
ces—26St Mary Axe. . 


ABRIDGED PROSPECTUS. 


This Company has been formed for the purpose of establishing a line of steam- 
ships between Italy and Envland, under a Concession _— by a Contract signed 
on behalf of the Banks of Naples and Sici'y, with the authority of the Italian 
Government. 

The Concession provides for the payment to the Company of an annual sum of 
£14,000, payable monthly, for a guaranteed fi-st period of seven years, from 
Ist August, 1890, and also confers certain rights and privileges granted to mail 
boats only The superintendence of the postal service is entrusted to the 
Minister of Posts ana Telegraph, and the steamers will sail under the Italian 
national and postal flags. Pending construction of the Company’s Steamers, 
chartered vessels may be emplo. ed. 

The trade between Great britain and Italy is of considerable volume, and with 
the improved communic«tion which this Companv will provide, should be greatly 


Issue of £50000 Debentures of THE FIDELITY 
LOAN ANU TRUST COMPANY. 


TOWN OF DOUGLAS, ISLE OF MAN. 


increared. It is confident-y anticipated that the Company will divert a large 
amount of the trade hitherto reachiag Great Britain overland, vid French and 
Belgian ports. : 

Accoraiug $0 official statistics the annual export from England to Italy exceeds 
3,500,000 tons, and the import by sea trom Italy to England is about 200,000 tons, 
At present there is no regular direct fasv line of steamers between the two | 
countries, and none under the Italian Flag and with Government privileges. With 
respect to ccal and other freights from Great Britain to Italy, it is proposed to 
make arrangements for ee come Se at Newport, where facilities are |} 
offered by the Newport Alexandra Doc mpany. i 

The caer of ooaeeh goods from the Port of London to Italv amounts to about 
60,000 tons p*r annum, on which higher rates of freight are d. The Company's }} 
steamers may fairly expect to secure a good portion of this more remunerative 
trade, considering their regular sailings and their high speed. 

A special feature is the promise of the Minister of Posts and Telegraphs to 
endeavour “to bring about through rates at reduced tariffs with the Italian Rail. jj 
wrys, and with the S:eam Navigation Companies in order to develop the trade 
between the two countries, and increase the traffic of the new line.” In view of 
the large interests which the Government possess in the railways of the Italian | 
Kingdom their influence in this direction is of great importance. A copy of a } 
letter setting forth the intentions of the Ministry of Poste and Tevegraphs is | 
appended, together with one stating that the Ministry of Agriculture, Industry 
aud Commerce “ will give all its support to the new line, and will do its utmost 
to enable the best results to be obtained.” 

A Contract has been made for the Construction of Steamers 
designed for the requiroments of the trade, including refrigerating cham of | 
not less than 300 tons capacity for each Steamer. i 

The Steamers will take cargo from other Italian porte, but will sail from Naples 
three times a month, at dates to be fixed in accord with the Government, and wil 
callat Palermo. They will a'so sail three times a month from England, and will 
c.11 at such ports on the outward voyage as the Company may fix. 

The amount to be paid by the Company is £47,500 as the consideration for the 
transfer of the Concessiun, and of the Contract with the Ship Buiiders, as well as 
the payment of all expenses of the deporit of caution money (£20,000), of the | 
formation of the Company. commissions, brokerage, stamps, Italian Government 
cutis, legal charges, and other expenses up to the allotment of shares. 

Prospectuses ar.d forms of application can be had at the above-named Bankers, 
Brokers, and Solicitors, and at the Offices of the Company. i 

Application for shares must be made upon the accompanying form for the 
United Kingdom, and forwarded to the London and County Banking Company, 
Lombard street. London, and must be accompanied by a remittance of 10s per 
share. If no allotment be made, the deposit paid will be returoed in full. 

Copies of the Memorardum and Articles of Association, Concession, and the 
Contracts above referred to may be inspected at the Offices ot the Solicitors to 
the Company. i 

It is intended to spply for a Stock Exchange Quotation in London, Rome, and 
Milan. 

26 St Mary Axe, London, E.C , 19th July, 1890. 


Liverpool ; or at the Manchester and Liverpool District 


Banking Company (Limited), Manchester, before 1 | 


Payable—10 per cent on application and balance on 

allotment. 

THE MANCHESTER AND LIVERPOOL DISTRICT 
BANKING COMPANY, LIMITED, are authorised 
by Tux Lancasutre TRU-T AND MORTGAGE INSURANCE 
CoRkPoRaTION, LimiteD, to receive applications for 


the above issue of Debentures at their Head Offiocs 
and Branches 


The Debentures of The Fidelity Loan and Trust 
Company are issu din sume of £100, £250, £500, and 
£1,000 each for 5,7, or 10 years, and bear Interest at 
5 per cent. without guarantee, or 44 per oent. with 

arantee as mentioned below. Both Principal and 

nterest are payable in eterling in London. 

The Company was incorporated in 1886, and has 
since its incorporation regularly paid dividends. Ite 
Bubsciibed Capital amounts to £103,092 15s 2d, of 
which £77,494 168 11d is paid up. The Balance-Sheet, 
as at 2uth September, 18-9, shows that the Reserve 
and Undivided Protite at 20th september 1889 
amounted to £10,886 6s 4d sterling. The Shares of the 
Company have been purchased lately at a premium of 
20 per cent. 

he Debentures are issued in series, no Debenture 
of which can be issued until firet mortgages on ia- 
proved Real Estate, and equal in value to the Deben- 
tures issued, have been placed with—The Honourable 
F. J. Moncrieff, C.A., Edinburgh ; Robert Strathern, 
W.8., Edinburgh ;and John P. Wright, W.S., Edin- 
burgh, as Trustees for the Debenture-holders in the 
Unit: d Kingdom. 

The Mortgages are exclusively upon improved Real 
Estate inthe Western States of America, and assigna- 
tions recorded in the County Register cf the State in 
which the loan is made are granted in favour of the 
Trustees, so that the title is indefeasible. The Loans 
are certified to be in no case granted fora greater 
amount than 40 per cent, of the appraised value of the 
Real Estate upon which they are secured. 

In aduition vo the security of the Mortgayes lodged 
with the Trustees, the Debentures are the direct 
obligation of the Company, and form a charge upon 

‘ its whole Free Property and Assets, 
The Directors of The Lancashire Trust and Mort- 
gace Insurance Corporation, Limited, are prepared to 
uarantee the due and punctual repayment of both 
rincipal and Interest, in which case they will deliver 
Debentures bearing 4} per cent., with which 
they will issue Insurance Policies extending over the 
full term for whi.h the Debentures run, guaranteeing 
the due repay ment of Principal and Interest. 

The Balance-sheet of The Fidelity Loan and Trust 
Company as at 30th September 1889, and the Deed of 
Trust forthe Debenture-holders, and all further in- 

’ formation, may be obtained on application to 


[THE LANCASHIRE TRUST AND 


MORTGAGE INSURANOE CORPORATION, 
LIMITED, 


6 Sr. James's square, MaANcuesrar. 
AUTHORISED CAPITAL” 










£1,000,000. 
SUBS_RIBED CAPITAL __... ‘sre oon. 
WM. MURRAY, Secretary. 





6 St. Jamese’s-square, Manchester, ‘st j uly, 1890. 
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PoUGLas TOWN REDEEMABLE 

STOCK. 

Interest at £3 10s per cent. per annum, payable Half- 
yearly, at the Banking House of Messre Giyn, Mille, 
Currie, and Co , 67 Lombard street, Lond .n. 

Issue of £217,500 Stock. 

Authorised under the Douglas Water aed Loans 
Act, 1890, the first payment of Interest being for six 
months on let January, 1891. 

Minimum Price of Issue, €99 per Cent. 

Dumbell’s Banking Company, Limited, Do ylae, and 
Branches ; Parrs Banking Company, Limited, War- 
rington and Liverpool, and, as Agents on their behalf, 


the Manchester and Liverpool District Banking 
Company, Limited, Spring gardeas, Manchester ; and 


Messrs Glyn, Mills, Currie, and Co., Bankers, London, 


are authorised by the Commissioners for the Town of 


Douglas to receive tenders for the abeve Stock to 
be issued under the powers of the Douglas Water and 
Loans Act, 1890, and in accordance with a resolution 
passed at a meeting of the Commissioners on the 
15th July, 1890, and to bear interest at the rate of 
£3 10s per cent. per annum, payable half-yearly, at 
the Banking House of Messrs Glyn, Mills, Currie, and 
Co., 67 Lombard street, London, where the transfer 
books of the Stock will be kept. 

A quotation in the official lists of the London, 
Manchester, and Liverpool Stock Exchanges will be 
— for. 

he preeent issue is required to raise the following 
sums, viz. :—(1) The sum of £144,000, to pay the pur- 
chase price of the Water Works which supply the 
town and neighbourhood ; (2) the sum of £58,215, to 
pay off the aggregate amount of all other obligations 
due by the town, including their present Mortgage 
debt; (3) the sum +e to defray the cost of 
acquiring the Water Works undertaking and of con- 
structing a new Reservoir, and also the costs of and 
incidental to the present issue. 

The Security for the Stock will be a first charge on 
the entire revenues of the Town of Douglas arising 
from the Rates, including the Water Rate, and from 
the properties of the Commissioners. 

The annual rateable value of the Town at the 
present time is £100,118, and on a revalration which 
is to take place immediately, it is estimaid the net 
annual rateable value will be £120 000, and the power 
of rating is unlimited. Including the Water Rate, 
the total revenue of the Town will exceed £18 000 

The Douglas Water and Loan Act, 1890, requires 
the Commirsioners to provide a ‘‘ Loans Funds” for 
the redemption within the statutory period of 50 

4 - all Stock issued, and for the payment of 

The Stock, in so far as not previously cancelled b 
purchase in the open market or earaien, will ~ 
redeemable at on or after the Ist January, 1921, 
at the option of the Commissioners, upos giving one 
year’s notice by public advertisement, 

Tenders for the Stock must be on the form accom- 
panying the and must, together with the 
required depo-it, be enclosed in a sealed envelope 
marked “ Tender for Douglas Town Stock.” Tenders 
ro) San Rieia a at Dumbell'’s Banking 

or at an 
on en Doug of its Branches 


Company, Limi Warrington op 


o'clock on 26th July; or at the Banking House of 
Messrs Glyn, Mills, Currie, and Co., 67 Lombard 
street, London, before 3 o’clock on Monday, 28th 
July, at which last-named time and place the Tenders 
will be opened in the presence of a representative of 
the Sp eeNEEROR and of such applicants as may 
attend. 


: 
| 
i 
| 
| 
| 
| 
yi 
| 
The minimum price below which no Tender will be 
accepted 1s fixed at £99 for every £100 of Stock. No 
Tender will be accepted for a less sum than £50. 
Tenders at a price including fractions of a shilling 
will not be accepted. Power is reserved to reject any 
tender not considered satisfactory, although above 
the fixed minimum price. Applications must be accom- 
So adeposit of 10 per cent. on the amount 
e 


returned in full, and in case of partial allotment the |} 
balance of che deposit will be Sey towards the | 
payment due on allotment, the nee, if any, being 
returned to the Subscriber. 
i 


. 
Where no allotment is made the deposit will be | 


The purchase nioney for the Stock will be payable 
= ——. viz. :— 
0 application—10 per cent. 
On Thursday, 7th August—So much of the amount 
tendered for and 
as will, “en —_ -— 
deposit, leave 
id for each £100 of 


tock. 
On Friday, 29th August—£30 for each £100 of Stock. 
On Friday, 19th ae, —* for each £100 of 
tock. 

Payment in full may be made under discount at 2% 
per cent. per ann.1m on 7th or 29th August. 

If default be made in payment of avy instalment 
at ite proper date the dey t and instalment or 
eatatnents previously paid will be liable to for 
eiture. 

Scrip Certificates wiil be issued in exchange for 
allotment letters after payment of the amount due 
onfallotment. j 

he Interest Warrants will be payable on the ist | 
January and Ist July in each year, and will be sent by 
post to the first-named holder in account unless other- 


di ‘ 
The Stock will be inscribed by Messrs Glyn, Mills, 
Currie] and Co. as soon as paid in full. 

The ster of the Stock will be by deed. 

The forms on which alone tenders may be made 
can, together with the be obtained from | 
Glyn, Mills, Currie, and ." Lombard _ street, 

ar 


London ; Dumbell’s Bankin . (Limited), Dougiee 
and oe CLieaited), 


es; Parr’s . 
rip and Liverpeol; the Manchester and Liver 
District Banking Co. (Limited), 8 
chester ; the National Bank of Scotland 
Edinburgh and Glasgow; Messrs Dickinson 
a Servet for = ae Commissioners, 
douglas, Isle Man ; Mesers Sheppards, 
Robert ant Onn 6 Onl ot Ana's ancestor 
uare, 
Co. 18 Dale street, 


Li al, 7 
Douglas, Isle of Man, 17th July, 1890. 
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“This is an Age of Apollinaris Water.” 


WALTER BESANT 


Apollinaris 


“THE QUEEN OF TABLE WATERS.” 





The filling at the Apollinaris Spring 
(Rhenish Prussia) amounted to 

11,894,000 Bottles in 1887, 

12,720,000 Bottles in 1888, 


AND 


15,822,000 Bottles in 1889. 


Che Economist. 
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TERMS OF SUBSCRIPTION. 


PAYABLE IN ADVANCE. 
Quarterly, 9s 3d ; Half-yearly, 183 6d ; Yearly, 378. 
BY POST. 
Quarterly, 103 ; Half-yearly, 20s ; Yearly, 40s. 
Colonies and abroad in accordance with postage rates. 


Cheques and Post-office Orders to be made payable to the Proprietors 
of the EconomMIsT. 

Copies of the Economist may always be obtained in Paris and Nice of 

Messrs Galignani. Paris: 224 Rue de Rivoli; Nice: 15 Quat 


Massena. 





THE MONEY MARKET. 


Tue chief ineident in the money market this week has 
been the announcement of a new departure by the Bank of 
Englend, or, to speak more correctly, the return, in a 
modified form, to its former practice in regard to the dis- 
counting of bills for hill-brokers. Many of our readers will 
remember that in March, 1858, the Bank of England 
adopted the rule, to which it has since adhered that no 
bill-broker should be permitted to have a discount account 
with it. It is not necessary now to go into the circum- 
stances that led to the adoption of this rule, which even at 
the time was regarded as of doubtful expediency, and 
which was characterised in these columns as an “undis- 
criminating proscription of an entire class, without re- 
ference to their credit or respectability, or to the quality 
of the securities they may offer.” Suffice it to say that 
the rule has now been so far relaxed, that the Bank 
has intimated to bill-brokers that it is willing to dis- 
count for them, at not less than Bank rate, approved 
bills which have uot more than fifteen days to run. As 
we read this announcement, it means that the brokers are, 
as a rule, to be charged something more than Bank rate, 
and it is evident, therefore, that they are not likely to avail 
themselves of the option offered them, unless at times when 
there is something of a pressure for money. Still, the rate 
for discounting will no doubt be somewhat lower than that 
charged by the Bank for advances, and to that extent the 
change will be of advantage to brokers, while the advantage 
to the Bank is, that it will be dealing with a rather more 
liquid security. ‘This step is only one of several that, under 
the guidance of the present Governor, the Bank has taken 
to bring itself into closer touch with, and to acquire a better 
control over, the market, and there can be no doubt what- 
ever that as the result of those measures the Bank is now 
making its influence much more felt than it has done for a 
rapes time past. 

regards the position of the market, there is not much 
to add to what we have previously said. It is quite 
evident, from the magnitude of the private deposits, that the 
Bank has been taking actior «o keep money off the market, 
and the result is that the discount rates are pretty well up to 
the official minimum. Gold consequently is being attracted 
hither, and it looks as if the 4 per cent. rate would be 
sufficient to enable the Bank to build up an adequate 
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reserve. As yet, however, 
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it has not succeeded in doing | Government to carry out an arrangement with a forei 
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so, and until it has accomplished this task, the possibility of | Power of which the country approved, and which would la 


a further advance in its rate must be steadily kept in view. | to the advantage of the nation. 


Subjoined is our usual table of rates :— 
BANK RATE and MARKET RATE 
| 


Yesterday. | Last Week. | A Fort- 


‘three Weeks A Month 
Ago. | Ago. 





night Ago. 
| % % \ % % % 
Bank rate.... 4 | Pt tee 4 | 4 
Market rate 3 6'lUCU# ae Jit 1 3g oe 


LONDON MARKET RATE Compared with FOREIGN MARKET RATES 
(+ above; — below). 


= ee 
| A Fort- lehree Weeks A Month 
Last Week. Ago. 





| 
Yesterday. 








| night Ago.| Ago. | 
a toe te 
With Paris ...... | +") | +4 +7 | + 4 | +074 
» Berlin......) + + + 14 hes | — 3 
a terdam + 18 | +h + 1} er a ae ee 
» New York | 
ecallmonev - 4% + 3 + 1 + 2 — 4 


<a BATES of GKUMANGE, aa 


| indienne. Last Week. _4,Fort- [ThreeWeeks A Month 











| night Ago. Ago. Ago. 

| Per Mille. Per Mille. Per Mille. | Per Mille. | Per Mille. 
PORMCO  ccccvssce ee. | *2 for us| "lg for us “lz for us |*lSagst us *2gagst. ue 
Germany 1 agst us sagetus 34 agst us | 3gayst us 44 ayst. us 
Holland _........ 2hagetus 1 agstus 4 agst us | 4jagst us 4} agst. us 
New York......... 6 for us’ 5 forus | 5 for us| 4§ for us 3s for us 


* This is the nominal exchange, and makes no allowance for the premium on 
old which ie charged by the Bank of France. 





MR. GLADSTONE ON THE TREATY-MAKING 
POWER. 


Arter its recent excitement, the House of Commons has 
sunk into a state of lethargy, and the few measures that 
have escaped the general shipwreck are being hurried 
through with less regard to their character than is perhaps 
desirable. For instance, the proposals of the Government 
in regard to the distribution of that portion of the new 
revenue derived from the drink duties, which it was 
originally intended to apply to the buying up of licences, 
are not such as would have commended themselves 
to the House if they had been brought forward 
earlier in the Session, and if they are accepted now, it is 
only because the Government and the Opposition alike 
are weary of debate, and willing to agree to almost any 
compromise that will shorten discussion. The same desire 
to avoid protracted debate has been shown in the discus- 
sion on the Bill for the cession of Heligoland, which was 
relieved from dulness only by the interposition of Mr 
Gladstone, who raised a constitutional question of such 
refinement, that its point does not seem to have been very 
clearly perceived. Hiscontentionis, that by making thetreaty 
for the cession of the island conditional upon itsreceiving the 
assent of Parliament, the Government have infringed upon 
the prerogative of the Crown, and by so doing have created 
a precedent which, if sustained, must weaken the con- 
trol of the House of Commons. The constitutional 
doctrine is, he affirms, that the Crown has the power of 
ceding territories, and that power is tempered only by the 
power of the House of Commons, if it does not approve of 
the cession, to turn out the Ministry on whose advice the 
Royal prerogative was exercised. ‘Thus, although the 
House of Commons cannot prevent a binding treaty being 
concluded without its sanction, yet if it thinks the treaty 
ought not to have been made, it can inflict such punish- 
ment upon those responsible for it as will make them very 
slow to offend in the same way again. Consequently, to 
use Mr Gladstone’s own words, “ the present system, be it 
theoretically good or theoretically bad, places in the House 
of Commons the supreme control over the treaty-making 
power of the Crown,” whereas, if the practice of making 
the conclusion of the treaty dependent upon the previous 
assent of Parliament be adopted, the House of Lords 
will, he contends, be given co-ordinate authority with 
the House of Commons. And to this he objects, for 
a reason which, whether it be sound or not, is perfectly 
intelligible. He admits that no difficulty will arise in the 
case of a Conservative Government, for then the two 
Houses will be of the same political complexion, and ready 
to stand by the Government. But with a Liberal Govern- 
ment in office, if the previous assent of Parliament be 
required for the making of a treaty, the House of Lords 
might, by rejecting the Bill, make it impossible for the 
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There can be no doubt, we think, that Mr Gladstone’s 
exposition of the constitutional theory is sound, and that 
in the present instance there has been a departure from 
precedent. Nor is there any reason for taunting him, as 
some of his opponents have done, with a foolish and anti- 
quated regard for the Royal paeccentsre. It is not the 
prerogative of the Crown for which he is concerned, but the 
maintenance of the supreme authority of the House of 
Commons. He does not wish to see a new power of veto 
conferred upon the House of Lords, which might be so 
exercised as to thwart the action of a Liberal Government 
in foreign affairs at a critical time. But, although the 
objection he raises is theoretically sound, we venture to 
think it has really very little practical importance. It was, 
in fact, very sufficiently answered out of his own mouth. 
Replying to an interruption, he turned aside to warn the 
House that constitutional theories must not be pushed 
too far. ‘In my opinion,” said he, “you cannot take a 
“more unsafe guide to constitutional legislation in this 
“country than by raising extreme cases, because if you 
“make them the foundation of your action, you will find 
‘that instead of having the best you would have the most 
“absurd constitution in the world. What would be the 
“result if the House of Commons, in the exercise of its 
“undoubted right refused all supplies? What would 
“happen if the Queen, in the exercise of her undoubted 
“right to dissolve Parliament, were to dissolve all Parlia- 
‘‘ments? We must proceed in these great matters upon 
“ the belief that a certain amount of common sense does 
‘enter into the transactions of mankind.” And in our 
view, just as wemay trust the Crown or the House of 
Commons not to push its rights too far, so we may 
trust the House of Lords. It is possible to imagine 
that the House of Lords would carry its political prejudice 
so far into the domain of foreign politics as to deliberately 
wreck a treaty of which the country approved and the 
House of Commons desired to ratify. But such am 
exercise of its rights would, it seems to us, be as 
extreme and as little likely to be indulged in as the 
exercise by the House of Commons of its right to stop 
supplies. It is a conceivable abuse of power, but one 80 
unlikely ever to be attempted, that men who take 8 
common sense view of things need not feel called upon to 
specially guard against it. It is, in fact, to use again Mr 
Gladstone’s language, one of those extreme cases for which 
a remedy would be found when the exigency should arise, 
but which is so improbable as to be beyond the range 0 
practical politics. And that being so, the innovation which 
the Government have introduced appears to us one 
that is to be commended. It is no doubt right and 
proper that when an offence against an individu 
has been committed the offender should be punished, 
not only that he himself may be made to suffer, but 
also that others should be deterred from following his 
bad example ; yet it would be much better if the offence 
could be prevented. And in the same way, while it is right 
that a Government should be punished for wrong-doing, it 18 
better that the wrong should be guarded against. Whenever 
it is possible, therefore, it is much to be preferred that the 
assent of Parliament should be sought to a treaty before 
it is concluded, than that the Government should act 08 | 
its own initiative, and leave Parliament with no other } 
power than that of turning out a Ministry which has | 
irrevocably committed us to engagements into which, if 
there had been any freedom of action left, we should never 
have entered. he principle on which the Government | 
have acted is, that prevention is better than punishment, } 


and that is a principle which commends itself to the gener | 
intelligence. 


| 


| 
; 
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RAILWAY AND CANAL TRAFFIC ACT, 1888 | 
T11z Board of Trade have made public their revised schedules } 
of the North-Western and Great Western Companies, a8 | 
first instalment of the result of their protracted inquiry, and | 
there is reason to believe that they will prove typical of | 
all. ‘They afford a remarkable instance of the power of 
concentration, the labours of 72 days’ inquiry, the evidenc® 
the facts, the arguments, and the rhetoric, comprised 
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terminals are the same as those proposed by the rail- 


ijhigher classes a considerable reduction is made. The 
jj companies stated in evidence that the terminals they pro- 
1| posed were in many cases below the actual cost, and, taking 
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3,728 pages of the report of the proceedings, being crystal- 
lised into the comparatively small compass of 18 pages. 
The classification, which is incapable of compression, 
occupies the space of 39 pages. eagle 

Taking a general survey of the scheme, it will be found 
to follow pretty closely the lines of the proposals of the 
railway companies. Terminals are recognised in a modified 
form, the principle is adopted of a descending scale of 
changes in ratio to increase of distance, and the classifica- 
tion remains the same in structure, although many articles 
have been shifted from a higher to a lower class. 

Dealing first with terminals, we subjoin a statement 
showing the total amounts fixed by the Board of Trade, as 
compared with the totals proposed by the railway com- 


TABLE A. 





| Class. 


; 





fA] B/C;1/2,3/(4]5 
ls dis die dis dis dis dle dle d 
Board of Trade scale ......... 1 Ol 62 84 14 44 eP 6] 6 2 











Railway scale— | | 
At large towns as defined 1 42 04 07 07 68 O09 6110 
At any other station ...... 1 ol 63 05 05 66 07 0.80 


Yt will be observed that for Classes A and B the 





way companies (except for large towns), and that in the 


anall round average, would result in a loss of revenue. 
They may, therefore, be expected to object very strongly 
to the non-recognition of an extra charge for terminal 
accommodation, &c., in London and at other large centres. 
Furthermore, the contention of the traders that a station of 
small cost should not be averaged with a station of large 
cost, will apply with greater force to the scale of the Board 
of Trade than to that of the railway companies. The rail- 
ways divided terminals into station and service, the Board of 
Trade split up the latter into loading and unloading, 
and covering and uncovering, and they provide that, “ else- 
where than ina shed or building of the company,” the 
trader may perform the work included under service 
terminals, and claim exemption of the charges, if he has 
requested the company to allow him to perform such 
services and they have unreasonably refused, the Board of 
Trade reserving to themselves the power of settling 
— 

he backbone of the schedule is the scale of conveyance 
charges. This is divided into three sections. The first, 
or lowest, is applicable only to Class A (including coal, 
coke, clay, gravel, ironstone, and articles of the raw mineral 
class), in consignments of 250 tons and upwards, handed 
to the company at one time, for delivery to one place and 
consignee. The second is for consignments of from 10 
tons to 250 tons, under similar conditions, the rates for which 
are a shade higher, and is applicable to Classes A, B, C, 
and 1. he third is without limitation of weight, except 
the provision as to smalls under 3 cwts. It is at the 
gest rate of charge, and applicable to all classes. The 
difference in the scale between one section and another is, 
with two exceptions, ‘05d. The charges are also graduated 
as to distance, the highest or short-distance rate extending 
to 20 miles, the next gradation being up to 50 miles, the 
next to 100 miles, and the charge beyond 100 miles being 
uniform. As previously mentioned, this scale is a recog- 
nition of the daha of the companies to a greater propor- 
ttonate charge for a short haul than a long haul, which the 
companies strongly contended was as good for trade as it was 
fair to themselves, inasmuch as without such a pro- 
vision the more distant markets would be shut out of 


the great centres of consumption and distribution. The 


of Trade, moreover, propose to allow increased rates 
on certain portions of railway, difficult and costly to work 
by reason of stee gradients and otherwise. 


It may be well to recall that the companies’ scale was of 


a cumulative nature. ‘I'he highest rate was fixed for dis- 
ces up to 10 miles, and the 10 miles charge was taken 

as the first stone of the rates structure, the graduated 
for higher distances being built upon it. Though 
‘omewhiat cumbrous in application, this qvice was well 
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thought out, and was universally acceptable to the railway 
interests, and it had this advantage, that the reduction 
according to distance went on ad infinitum, whereas the 
Board of Trade system stops short at 100 miles, the 
rate being uniform beyond that point. 
in the mode of calculation renders impossible a read 
parison of the two scales, and the best mode of testing the 
working of the proposals is to select a particular article, or 
class of goods, an 
rates. 
undamageable iron, comprising anvils, bolts, bars, girders, 
hoop iron, nails, and plates, and numerous other articles. 
These have been reduced, when conveyed in 4-ton lots, 
aon ae C to Class B, with the result that is shown in 
able B :— , 


The difference 


com- 


ascertain the effect on the —s 
Drawing the bow at a venture, we have selec 


Tase B. 
Miles. Miles, Miles. Miles. 
20. 50. 100. 150. 
sd sd ad sd 


Railway scale (Class C.) ......... SB eid ee tedden ae 


Board of Trade scale (Class B)— 


1G GO 200 C008 oi eG B84 OP OE E166 
Other consignments ............ 22.24 O... &@ 4...10 % 
Board of Trade scale (Class C)— 


Applicable to consignments 
under 4 tons..........0..s0s-+ee a. © 8. 14 4 


| <a 
The Board of Trade full terminals for class B are 1s 6d ; 
the Companies’ for Class C 3s. The lowering in class, 


therefore, involves a reduction in terminal of 1s 6d, and 
the comparative rates, with terminals added, appear below 
in Table C :— 


TABLE C, 

Miles. Miles, Miles. Miles, 
20. 50. 100. 150. 
Railway scale, including ter-s d s d s d s d 
minals (Class C) ............00 pe oy ee ee oe 

Board of Tradescale (Class B)— 
BO 00: BBD Gone i552 05555... ssee SO..c Gotu On6u. 8 
Other consignments ........... Bi) Vives 16 Shes. : 8 30 500; 3B dQ 


Board of Trade scale (Class C)— 
Applicable to consignments 
under 4 tons .............ss000 6 6"... 


ee R-2 Ss te 

The full import of these figures will be better realised 
when it is borne in mind that the smaller terminals for 
country stations only have been added to the railway 
scale. In the case of traffic passing between large 
towns, the difference would be still greater. Instances 
might. be multiplied without number, but the above illus- 
tration suffices to show how material are the reductions 
that have been made on the maximum rate; and these 
reductions, it need hardly be added, will pull down the 
existing charges. ‘T'wo illustrations suffice to confirm this. 

Wakefield to Manchester, 38 miles—present rate, 6s 8d, 
reduced to 4s 6d, or 324 per cent. 

Leeds to Liverpool, 73 miles—present rate, 8s 9d, reduced 
to 7s, or 20 per cent. 

It would be misleading from one particular description 
of traffic to generalise on the effect of the proposed schedules 
asa whole, and for the present all that we have thought it 
desirable to do is to indicate how the scales of the Board of 
‘T'rade compare with those of the-companies. There will be 
plenty of time to discuss afterwards the question as to how 
far the Board of Trade have succeeded in effecting a fair 
adjustment of the claims of the public with the legitimate 
requirements of the companies. 





PEERS AS DIRECTORS. 
Wuewn the Directors’ Liability Bill was under discussion 
in the House of Commons, we gave a list of the Members of 
Parliament who have identified themselves to-a consider- 
able extent with the direction of public companies, and we 
now propose to extend the examination then made to the 
members of the House of Peers who oceupy similar positions 
in the joint-stock world...We have not -the remotest 
intention of reflecting spon the directorial, peers, nor of 
suggesting any blame. Members of the Upper House arey, 
of course, quite as much entitled to un work of the: 
kind as any other set of: people in; the country, and. in, 
examination it will be found that. their record in regard to. 


successful companies is a very satisfactory one... It py ' 


of course, that this fact is largely attributable to 
selection which a Peer of the realm is able to make in 
multitude,of enterprises submitted to him ; but be 


may, itis not to be disputed that,moat of the memberi of the 


a ea iment ent — 
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House of Lords are not connected with undertakings which 


would come within the scope of the Directors’ Liability Bill, 
and that dealing with present conditions no personal 
motive therefore can have inspired the tone of hostility in 
which the measure was referred to by some of the Peers. It 
is true that the most emphatic and most adverse criticism of 
the Bill came from some of the law lords, and it will, there- 
fore, be interesting to observe what improvements in detail 
the Peers may make of a measure the principle of which 
they have approved. 

The Bill is capable of amendment in one or two par- 
ticulars, no doubt, but in its essential features it is 
undoubtedly a step in the right direction, for the penal- 
ties it proposes to inflict need have no deterrent effect 
upon those who, in accepting such a responsible position 
as that of a managing-partner in an industrial or financial 
concern, are prepared to take such reasonable precautions 
as any man of common-sense would take in the selection 
of an investment, apart from the question of fees. Too 
much harm has been done to legitimate joint-stock enter- 
prise to make the acceptance of promoters’ statements as 
absolutely bond fide a mere matter of course on the part 
of directors, whether Peers or commoners. 

Apart from members of the Royal Family and spiritual 
peers, the House of Lords is composed of about 508 
members, and of these, we find, from the latest issue of the 
“Directory of Directors,” that about 87 are directors of 
public companies, or rather over 17 per cent. The per- 
centage is less than that of the Members of the House 
of Commons occupying similar positions ; but it is still an 
important one. bf these members, however, very many 
confine their attentions to a few undertakings in which 
they are more or less interested as landowners and so on. 
But in several instances Peers lay themselves open to 
this kind of business just as freely as other people. In the 
following table we select some of the more prominent 
instances of members of the Upper House who are to be 
found on the boards of joint-stock companies, showing at 
the same time whether the companies are dividend paying 
on the ordinary stock or not, and also specifying where the 
undertakings are of such a recent date—say, from the end 
of 1888—that the dividend period may not yet have arrived. 
In each case the particulars are brought up to the end of 
last year :— 


awe aw. New 
aying. -aying. Companies. Total. 
Lord Basing............... "6 me — anil ¥ ianes 7 
Earl of Bessborough ... > wevies ois Saente eos theene 3 
Lord Brabourne ......... BD iceiks Biigioay RD Liven 7 
Lord Brassey ............ D. Saseies Bi Seats eats 5 
Marquisof Bredalbane 4 ...... : ~ecsivee non, jnaemee 5 
Duke of Buccleugh...... i apices a snewe <e  epanes 3 
Marquis of Bute......... i. aoies i aan b Seabe 3 
Lord Colville ............ DR resoman gard babies pay laderes 6 
Viscount Combermere 2 - ee wees 4 
Earl of Crawford......... © connie Dy. ickaves oe 4 
Earl of Denbigh....... « B penaes SD peeves pe. atevee 3 
Earl of Bigin ............ D ‘pape ble? satutinds santé pads 3 
Duke of Fife... ............ By esecks ad virahcvedt ee Pi aelbes 2 
Lord Castletown ......... OE acon DR esecceta RSE 3 
Lord Gifford ............. Si - Rhakes i -cabcue rer 8 
Lord Hay of Kinfauns 1 gases ees 6 
Lord Kinnaird............ i. chile ee B “sbesis 6 
Viscount Monck ......... Sammie “se bee dtl 7 
Lord Ribblesdale......... oP inten are Danan 6 
Lord Rothschild ......... zs sar eaeine ois ‘aaunee 5 
Lord Thurlow ............ oe adie ce RD asin 8 
Marquis of Tweeddale ER » drecee BD piste ou icmunaie 14 
Earl of Wharncliffe .. 4 ...... >i sees gon | eusede 4 
; Oe x beitios s reves LD seeeee 122 
If we omit the new companies, it will be seen that 


these Evora peers between them share in the 
direction of 111 companies, of which at the end of 
last year 85 were in the position of paying larger or smaller 
dividends. This is, as we have said, a very good average. 
It shows, at all events, that the Peer directors have been 
fortunate in allying themselves with undertakings which 
have proved successful to a much larger extent relatively 
than those who sit and legislate “in another place.” In 
these circumstances, it is all the more to be regretted that 
the record of the scions of the nobility who figure in the 
direction of public companies does not bear favourable com- 
—— with the record which is given in the table above. 

ndeed, instead of being a great attraction to investors as 
it once was, the fact that the names of the junior members 
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and other close connections of noble houses are found } 
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- 


on the prospectuses of new undertakings can hardly be | 


regarded as a point in their favour, although, of course, it 
would be absurd to go to the other extreme of neglecti 
apparently sound enterprises because of the suspicion, 


which in very many cases would be quite ground. | 
less, that members of noble families have been secured | 


as decoys. The 
a large number of company directors, that it would 
occupy too much time and too much space to extend 
our inquiry through their list. We may, however, 
quote a few instances of the extent to which directorial 


titled aristocracy furnishes such } 


positions are held by the sons and other close connections | 


of Peers, dealing with the companies in the same way as 
we have those with which members of the House of Lords 
are identified :— 


Non- 
Dividend Dividend New 


Lord Richard H. Browne ...... D nee aD secs gen” igual 7 
Viscount Bury ..........-.cesecs00 eo _ epeeee ies 3 
Lord George Campbell............ 3 . aes BD panies 5 
Hon. H. Finch Hatton ......... ae een i. senan 5 
Lord Eustace Cecil ............... Dh, -saniiei: 0th. cooper son, onion 5 
Lord Sackville Cecil............... | peetgates a 3 
Hon. Evelyn Ashley ............ G  croves ane iD -eenten 10 
Hon. W. St. J. Broderick ...... D** daitene! Seb | gunned ves pipe 4 
STILE Ae NOD scévinndasnde veasas D Pease BD dedece ia Wats 10 
SN MC IIR eetncenintiewetiusas: > anti eupebe a h_ 8 
Hon. Reginald Capel ............ D> nando nee, oxeeee _ ew 8 
Hon. G. A. F. C. Bentinck ...... sche eas ina aeons 5 
Lieut. -General Feilding ......... DB ccovee me Russians 7 
Lord Claud J. Hamilton ......... Dis aonie’’ Be) “basdac iD  Sedibed 9 
Hon. W. Massey-Mainwaring... ... ...... nn D . -cepgs0 9 
BON. hs POI scnstntivccnsescen cep. ,notere ae ak denn 5 

51 ...... BD una 

Out of 88 companies established before 1889, whose ex- 


perience we have been able to trace, it will be seen from 
this table that 51 are dividend-paying and 37 are not. 
Relatively, therefore, the statement cannot but be con- 
sidered unsatisfactory, though in several instances the 
record is one of which the gentlemen mentioned have every 
reason to feel proud. Averages, it is true, count for little 
in matters of this sort, but it can hardly be regarded as an 
encouragement to investors to rely upon titled directors 
that such a large proportion of the companies directed by 
— connections of peers have not yielded satisfactory 
results. 





THE FACTORY INSPECTORS’ REPORTS. 

Mvcu valuable and interesting information is occasionally 
to be found in the annual report of H.M.’s Chief Inspector of 
Factories, and the volume issued last week forms no exeep- 
tion to this rule. But the long delay which takes place in 
the publication of these official documents detracts 
seriously from their value, and appears to us to be alto- 
gether inexcusable. ‘The report before us, for example, is 
for the official year ending the 31st October, and it only 
sees the light when it is nearly nine months overdue. It 
really contains nothing but what could have been written, 
printed, and published before last Christmas, and it deal§ 
with facts that have already passed into the range of 
ancient history. Surely something might be done in the 
future to bring the publication of these reports something 
nearer the date at, which they are due. 

On this occasion the Chief Inspectormakesreferenceto two 
Acts of Parliament passed last year,which have added to the 
duties of the staff, the first being the Protection to Children 
Act, and theother the Cotton Cloth Factories Act. The objects 
and intentions of both are most laudable, but we suspect that 
experience will prove that both will require amendment 
in order to make them really practical and useful measures 
of legislation. The regulation of the employment of young 
children in places of public entertainment is very necessary 
and desirable, but we think the Act might have been s0 
framed as to exclade from official control and inspection such 
innocent and harmless entertainments as those which 
are associated’with an annual school treat, and which are 
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usually under the direct management and control of an 
independent committee of teachers and parents. It does 
appear to us to be a waste of official time and energy to 
have a Government inspector inquiring and reporting 
upon the arrangements for the annual treat of some 
remote country village Sunday school. The Cotton Cloth 
Factories Act is a more weighty measure, and may 
seriously affect our most important textile industry. 
As the Act, however, did not come into operation 
until after the date of the report before us, the Chief 
Inspector satisfies himself with a brief statement of the 
arrangements which he has made for its administration— 
arrangements which appear to be very practical and reason- 
able. The practical working of this new law will be watched 
with much interest. 

The period covered by this report was one of brisk revival 
in some of our chief branches of industry, and note is taken 
of this by most of the district inspectors. ‘he improvement 
was most manifest in the North in the iron and steel and 
shipbuilding districts, which are under the superintendence 
of Mr Henderson, the Inspector for Scotland and the 
Northern Counties of England. In the year 1889 the 
tonnage of ships built exceeded that of any single 
year in the history of the industry—over one and 
a-quartermillionsoftons. SirCharles Palmer, M.P., estimates 
the annual consumption of shipping to be 400,000 tons, 
which hardly reaches one-third of the output of last year. 
Under such circumstances it is not to be wondered at that 
orders for new ships are now few and far between. ‘The 
improvement in trade last year has led to a large increase 
in wages. Mr Henderson estimates that throughout his 
division this increase will average from 20 to 60 per cent., 
and this looks a moderate estimate when we place along 
side of it the estimate of Mr Charles Wood, the President 
of the Cleveland Institution of Engineers, which Mr Hen- 
derson quotes. Mr Wood calculates that the difference in 
the profits made in the coal and iron industries in 1889, 
compared with the year preceding, was not less than 
£57,451,233, and when he spoke he said, if the present con- 
ditions and prices were maintained, these profits this year 
would be enlarged to £80,176,656. But, alas! conditions 
and prices have had a very different experience during 
the last few months. The reports given of the 
condition of trade and the textile industries generally 
last year, although by no means so brilliant, cannot be 
said to be unsatisfactory. Mr Coles, the superintending 
Inspector for Lancashire and Ireland, speaks of the trade of 
his district as having been fairly prosperous. ‘The same 
remark is said to apply in a general way to the woollen 
industries of the North, but Mr Fairsett, the Inspector for 
the Eastern counties, says that in and around Norwich this 
trade has virtually ceased to exist. Fortunately, other 
branches of manufacture have taken its place, such as the 
making of silk crape, ready-made clothing, boots and shoes, 
stays and corsets, &c. One curious survival of an old 
industry is recorded from this district—the manufacture of 
gun flints. These are exported chiefly to West Africa 
for the use of the tribes of the interior, and it is estimated 
that in this trade alone some 10,000,000 gun flints are 
annually absorbed. 

‘Some interesting facts are given by various Inspectors 
with respect to the social condition of the workpeople. Mr 
Henderson says that while no doubt there have been many 
differences between employers and their workpeople, yet 
the cases in which strikes have been resorted to have been 
ar outnumbered by those in which an amicable settlement 
has been arrived at, and he refers to the growing deposits 
in the Savings Banks, particularly in the West of Scotland, 
as evidence that some proportion of the operative classes 
realise a sense of their duty and their responsibilities. 
Perhaps the most striking testimony clelel a these re- 
ports as to the great improvement which has taken place in 
the social condition of the people during the last few years 
18 that quoted by Major Roe, one of the Inspectors in the 
Birmingham district. In August last that city was visited by 
& large deputation of American working men and women, 
who had been making along tour in order to acquire infor- 
mation as to the “manner of life of the English working 

8, the hours they work, the rents they pay, the prices 
of food and the advantages they enjoy or do not enjoy as 
members of the Commonwealth.” The deputation consisted 
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of 51 wage earning men and women, and was received by 
the Mayor in the Town Hall. A Mrs Barry, a cotton 
operative, gave the following as her impressions of the social 
condition of our working classes :—‘‘ They in America,” 
she said, “looked with a great deal of envy upon some of 
the privileges which their English sisters enjoyed, their 
shorter hours and the laws with regard to child labour, and 


they hoped soon to enjoy the like privileges, for upon the 
condition 


nation rested. 


EE 


en as they heard much of unfairly-paid labour in 
England, and were more than pleased with the social con- 
diticn of women in this country.” This is valuable indepen- 
dent testimony, which we hope will have its weight on 
the other side of the Atlantic. ‘Those who favour the policy 
of protection in America industriously circulate the most 
depreciating reports respecting the social condition of the 
mass of our population. 
upheld as necessary to protect the American workmen 
against our so-called ‘‘ pauper labour,” oblivious of the fact 
that in some important respects, as their own country- 


woman has acknowledged, we are better off than they are 
themselves. 

















Tue security which the Bank of New Zealand Estates 
Company, Limited, has provided for the £1,500,000 deben- 
tures, now offering through Messrs Schrider and Co., 
appears fairly sufficient,and the rate of interest is certainly 
high. The locked-up assets, which stood in the books of 
the Bank of New Zealand at £4,250,269, and which by the 
Act of August last year were treated “in globo ’—that is, 
set aside in a separate account for future realisation or 





rate for the £1,350,000 or £1,400,000 cash it ap 


pay £1,545,000, and therefore, apart from the interest, it 
may be gathered that £150,000 or £200,000 of any future 
rise in the value of these assets is pledged to the debenture- 
holders. Beyond this, there is the working of the company 
itself to be provided for; but the Bank of New Zealand 
does not relinquish its entire interest in the “ globo assets.” 
There will be allotted to the bank— 











of its womanhood the prosperity of a 
t The delegates were a little disap- 
ointed in the prosperous condition of their sisters 


Heavy tariff duties are 


THE RE-ORGANISATION OF THE BANK OF 
NEW ZEALAND. 


sale—are now valued by Mr David Hean at £3,107,993, 
and we have no reason for calling the bond fides of Mr 
Hean’s valuation in question. He, as late inspector of the 
National Bank of New Zealand, has a good knowledge of 
business in the country, and he fortified his own judgment 
by that of others. But, although £1,142,276 has been 
written off these securities as depreciation, they still stand 
at more than double the amount of the £1,500,000 deben- 
tures now offered to the public, and as they yielded an 
income of £117,075 net last year, whereas the debenture 
interest is £82,500, there appears to be an ample margin. 
The public are asked to subscribe at 95, so that in interest 
they obtain £5 15s 8d on their investment, and as the 
debentures are redeemable at £103 in 1910 (say 20 years), 
this bonus of £8 is equivalent to fully another 5s per cent. 
The result is that these debentures offer something over 6 
per cent. to the purchaser. So much for the investor's 
view of the matter. 

Equally it must be said that the bank is paying a high 
rs likely 
to obtain as the result of this issue. At 103 the Bank of 
New Zealand, through the Estates Company, contracts to 





£ 
60,000 6 per cent. preference shares of £10 each............ 600,000 
125,000 ordinary shares of £10 each ...........0..ccceseeceeseeees 1,250,000 
1,850,000 


which represerts the entire share capital, with the excep- 
tion of 15,000 preference shares not now to be allotted. As 
matters stand, therefore, the bank nominally receives in 
cash and securities £3,200,000, or a trifle more, for these 
“ globo assets” ; but, then, the value of the ordinary shares 
appears to us to be problematical. If the income did not 
rise above last years £117,075, and we allowed 
only £10,000 for working expenses, there would remain 
only £24,575 wherewith to pay 4 per cent. on the Preference 
shares, leaving nothing for the Sediaaey: and it a 

doubtful whether, for some years at any rate, the nary 
shares will get anything. It is advisable, therefore, to take 
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the Ordinary shares as being worth a good deal less than 
their face value, and the Estates Company hands the bank 
value to not more than £2,700,000 for these “ globo ” assets. 
Whether this sacrifice, as compared with £3,100,000, at 
which the assets were valued by Mr Hean, was or was 
not an advisable one under the circumstances must 
depend upon surrounding conditions. It was so well 
known that the Bank of N ew Zealand was saddled with this 
lock-up, and the late chairman, Mr Buckley, had so 
advertised the fact that these securities were greatly 
depreciated, that it was of material value to the bank to be 
rid of them. By this transfer the Bank of New Zealand 
renders a large part of this lock-up liquid, and the balance 
is within reasonable proportions. Hence there are material 
advantages in the arrangement which may be set against 
the disadvantage to which we have referred. The main 
question for the bank is whether the issue of the debentures, 
with the security offered, could not have been effected on 
less onerous terms. 

'‘l hereis another reason why the assets should be rendered 
as liquid as possible. It was essential that the heac-office 
should be removed from Auckland, where the bulk of the 
losses were incurred. The gross misinanagement of the late 

Soard and the dissensions amongst those who succeeded them 
made control from London not only advisable but necessary. 
‘T'ie London directors have apparently made it a preliminary 
that the position of the institution should be no longer 
subject to attacks like that recently made by Mr Buckley, 
andthe present Bank of New Zealand Estates Company, 
Limited, is the result. But though the past mismanage- 
ment of this bank, and abuse of the powers of the directorate 

have done so much by locking up capital and by losses to 
impair its position, we must confess to a feeling of doubt 
whethersuch heavy locks-up were, or are, solely the attribute 
of the Bank of New Zealand. Other banks, undoubtedly, 
hold landed properties both in Australia’and New Zealand, 
properties which have originally been pledged to them as 
collateral security and of which they are now the 
registered owners, or it may be that they have 
secured their position better than the Bank of New Zealand 
|| did, by making their original margins more substantial. 
A work which recently reached us from another colony 
showed one well-known bank to be the registered pro- 
| prietor of upwards of one hundred estates, and other 


| 
| 


| 
| 
| 
| 
| 














banking institutions also 
landed property. Advances on land constitute the prin- 
cipal financial business in these colonies, and it must be 
| diflicult, even with great care, to insure money remaining 
liquid when advanced on such security. Those institutions 
happily secure a large portion of their deposit resources on 
terms which prevent a sudden drain, and this isa necessity 
of the situation. But it is not ordinary banking as we 
understand it in the United Kingdom. 





CANALS AND NAVIGATIONS IN THE UNITED 
KINGDOM. 


AurnouenH it could be wished that the information had 
been brought up to a later date, the returns which have 
| just been issued by the Board of Trade in respect of the 
canals and navigations in the United Kingdom for the year 
1888 possess a good deal of interest for the trading com- 
munity of the country, especially in connection with the 
vexed question of railway rates. These are the first 
| returns of the kind that have ever been officially prepared, 
and their appearance is due to the provisions of the Rail- 
way and Canal Traffic Act of 1888. 
or so there has been a somewhat widespread movement for 
improving the water-ways of the United Kingdom, and for 
completing the much-needed process of inter-communi- 
cation between the disjointed canals and navigations ; and 
since the close of the period of which the returns treat, a 
considerable amount of work has been done in the Midland 
counties and in the North of England with that end in 
view, In an article on “'I'he Development of Canal 
Communication,” which appeared in the Economist of 
December 28th last, reference was made to the lead- 
ing undertakings of the kind then in course of con- 
| struction or projected, and it may be of interest to 
Wh make a brief recapitulation of the principal items in the 
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programme of water-way reform then alluded to. Besides 
the Manchester Ship Canal, it was pointed out that the 
Sheffield and South Yorkshire Navigation and the Severn 
Commission had obtained power to connect Sheffield, 


Rotherham, Doncaster, and the South Yorkshire coal fields | 


with the sea. Another scheme proposes to improve the 
waterway between Cardiff, Newport, Gloucester, Worcester, 


and Birmingham, and in Scotland, the project of con- | 
structing a ship canal between the Forth and the Clyde has | 


met with warm support. ‘These are only a few of the more 


important operations whieh have either been taken in hand } 


or are about to be undertaken, so that many of the diffi- | 
culties which have hitherto stood in the way of the canals } 


and navigations of the Kingdom seem likely to be removed 
at a comparatively early date. But, to confine ourselves 
for the present to the returns for 1888, the figures show 
that the amount of traffic conveyed by water within the 
United Kingdom is much larger than many people suppose. 
‘l'aking the canals and navigations belonging to railway 
companies and not belonging to railway companies together, 
we find that the total lengthis 3,8134 miles, the former 
systems amounting to 2,608 miles 65 chains, and the 
latter to 1,204 miles 50 chains, so that the railway 
companies own nearly one-third of the total mileage. 
The total capital paid up and raised from all sources by 
the independent organisations, so far as has been ascer- 
tained, amounts to £24,285,175, including £4,839,572 
capital provided otherwise than by stock and share capital 
and by loans and debenture stock. Inthe majority of 
instances thislatter amount has been provided out of revenue. 
This represents an average cost of about £9,312 per mile. 
In most instances, the capital involved in their canal under- 
takings is not kept separate by the railway companies, so 
that totals are not given for this portion of the total 
mileage ; but taking it at the same rate as in the indepen- 
dent concerns, it would amount to about £11,216,000, 
raising the aggregate to something like £35,500,000. Upon 
the combined mileage the traffic conveyed in 1888 reached 
a total of 36,301,120: tons, giving a total revenue of 
£2,041,476, or £535 per mile of navigation. The net 
expenditure involved in the carriage of this traffic was 
£1,315,253, or £344 per mile of navigation, leaving a net 
profit of £726,223. The proportion of expenditure to 
receipts thus comes out at 64°42 per cent., and the propor- 
tion of net profit per mile of navigation to £190. It is 
curious to observe that the proportion of revenue per mile 
of navigation on the water-ways owned by the railway 
companies was £415, and the proportion of net profit per 
mile was £111,ascompared with £590 and £227 respectively 
upon the systems worked independently. It is not easy to 
understand how such a wide divergence can have arisen 
between the results of the two systems, unless it be that 
the railway companies take no pains to cultivate this 
branch of their undertakings. They ought, one would 
think, to do much better than the canal and navigation 
companies, seeing that their water-ways possess a nearer 
approach to uniformity in width and depth. 

t would be very interesting if a comparison could be 
made not only between the revenue derived from the 
carriage of goods, including minerals and live stock, 
by the railways and by the canals, but also as to the 
cost of working the traffic ; but in the form in which rail- 
way accounts are at present made up such a comparison is 
impossible. The expenditure upon the coaching and the 
goods traffic is lumped together, and outsiders have, there- 
fore, no means of dissociating the cost of carrying 
passengers from that involved in the carriage of merchan- 

ise. There are, however, some points in which it is 
possible to contrast the experience of the canals with that 
of the railways, though, as will be at once apparent, the 
contrast cannot be a perfect one. In the following table 


the chief of these points are noted, the figures in each case 
being for the year 1888 :— 








rage Revenue | 
per, Goods from 
Mile. | Carried. | Goods. 


! | Ave 
‘Length ef Capital Cost 


Revenue 
Systems. > pende’, 


per Mile, 





Mile. | £ £ 
19.812 853695.009} 43645 
3813 | 35,500,000 9,312 














Railways ......... 


‘zal bod] 38,746,000 1.981 
Conte, te ..... | | 36.301,12C| 2,041,476 538 





to the second and third columns, however, it will, of course, 


The first of these columns speaks for itself. With regard | 
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be borne in mind that the cost of constructing and equipping 
arailway must of necessity very largely exceed the corre- 
sponding expenditure of a canal undertaking. As to the 
other items it is only necessary to point out that the class 
of merchandise carried by water is as a rule freighted at 
much lower rates than the great bulk of the goods carried 
by railway, so that the revenue per mile must always 
be very much smaller on the former systems than 
on the latter. Considering that the canals and navigations 
at present exist in such a disjointed and variable state, 
it is not surprising that the proportion of net revenue 
to capital expended comes out at very little over 
2 per cent. On the railways, taking passengers 
and goods, the proportion of net revenue to capital in 1888 
amounted to 4°06 per cent., but it is to be remembered 
that any increase in railway traffic necessarily involves 
a greater or less augmentation of expenditure, whereas 
since the expenditure on canals consists very largely of 
maintenance charges, a very much larger volume of traffic 
could be transmitted by water without necessitating any 
very material increase in the cost of conveying it. From 
the following statement it will be seen how the total expen- 
diture is made up :— 
CANALS and NAVIGATIONS. 








Not Belonging Belonging 
to Railway to Railway 
Companies. Companies. Total. 
Maintenance of works, £ £ £ 
management, &c. .... 558,664 _...... 279,155 ___..... 837,819 
TREE: 20 ccrssvericctione 390,031 ...... 87,403 ...... 477, 
948,695 ...... 566,558... 1,315,253 


As we have said, it is probable that when the returns for 
the current year come to be dealt with they will show 
that considerable improvements in our canal system have 
already been effected, though it will, of course, take time 
to bring about uniformity of width and depth and unity of 
control, by which means alone through rates would be 
possible. It is doubtful, however, whether canal communi- 
cation will be properly developed until it has been emanci- 
pated from the control of the railways. As we have seen, 
the railway companies own nearly one-third of the total 
mileage of the canals and navigations of the United King- 
dom, and it is notorious that the railway owners have been 
exceedingly remiss in the manner in which they have 
treated this branch of their systems. Doubtless it has 
answered their purpose to adopt. such a policy, but it 
certainly cannot “ to the interest of traders that the rail- 
ways should be permitted to render nugatory what might 
be made a very effective form of competition with them. 





PORTUGUESE FINANCE. 


Tur failure of the recent attempt to float a new Portuguese 
loan, although primarily due to the opposition of the 
holders of the Don Miguel bonds, was to no small extent 
the result of a want of confidence in the stability of 
Portuguese finance. Every year the Portuguese Budget 
closes with a more or less heavy deficit, and all attempts to 
make good the deficiency otherwise than by fresh borrowing 
have proved futile. There has, it is true, been a consider- 
able growth of revenue, the receipts having increased 
from £6,978,000 in 1884-5 to £8,421,000 in 1888-9. 
ith this increase, however, the growth in expenditure 
more than kept pace. There is in the Portuguese 
udgets a fictitious division of expenditure into the 
two heads ordinary and extraordinary ; but it is admitted 
that a large portion of the outlay classed as extra- 
ordinary is made up of constantly recurring depart- 
mental charges, which ought to be provided for out of 
current revenue. Disregarding, therefore, the Budget 
classification, and dealing with the total expenditure, we 
find an increase from £8,826,000in 1884-5 to £11,265,000 in 
1888-9 ; so that while during that period there was a growth 
of £1,443,000 in the revenue, the recorded expenditure 
increased by £2,439,000. From the expenditure of 1888-9, 
However, there ought to be deducted an exceptional payment 
of £1,160,000 for the expropriation of tobacco manufactures, 
in order that the State might acquire a tobacco ‘monopoly ; 
ut, on the other hand, some minor payments, amounting in 
to £288,000, are omitted from the accounts. Making 

ese corrections, the net result is that while in 1884-5 

















there was a deficit of £1,847,000, the year 1888-9, not- 
withstanding the growth in revenue, left a deficit of 
£1,963,000. 


These figures are taken from a report to our Foreign 


Office by Sir George Bonham, and they show that the 
financial position has been going from bad to worse. 
Latterly the retrogression must have been still more rapid, 
for her policy of adventure in Africa has entailed upon 
Portugal further expenditure upon her army and navy. The 
accounts for 1889-90 are not yet complete, but the amended 
Budget shows a total estimated expenditure of £11,403,000, 


while the revised estimates for 1890-1 place the deficit in 


tke ordinary Budget at £757,000, as compared with 
£301,000 in 1888-9, and although the figures of the 


extraordinary Budget are not given, there is no reason to 
expect any compensating decline in the deficit under that 
Nor does the Finance Minister hold out any pros- 

_ ofa much nearer approach toa Budget equilibrium 
ing attained. He proposes to increase all but a small 
number of existing taxes by 6 per cent., to impose an addi- 
tional tax on shipping, and to let out the exclusive right of 
manufacturing tobacco to the highest bidder, who will be 
called upon to repay the Government the amount of the 
loan (£1,600,000) raised for paying indemnities on the 
institution of the Régie. By these means an additional 
revenue of £440,000 is estimated to be raised, but it, of 
course, remains to be seen how far this estimate will be 
realised, and in any case the new taxes will not do more 


34/ than meet the new expenditure that has to be incurred to 


remedy what is spoken of as the insufficiency of the 
national defences. 

It is evident, therefore, that for years to come Portugal 
must go on piling up fresh debt, the recognised method 
being to let a floating debt accumulate, and then from time 
to time issue a new consolidating loan. ‘The last loan was, 
as has already been said, a complete failure, se far as public 
subscriptions went. ‘The Minister of Finance, however, 
states that the group of financiers by whom it was negotiated 
took the loan firm, and that their failure to work it off 
upon the public will not affect the Government. But be 
that as it may, the ugly fact remains that the debt charge 
already absorbs not much short of a half of the total 
revenue of the country, and that with deficits accumulat- 
ing at the rate of nearly two millions a year the charge is 
ever growing more and more burdensome. It is hardly to be 
wondered at, therefore, that investors show little inclination 
to take up new loans, but prefer to leave the financing of the 
Government in the hands of the syndicates who have under- 
taken the task. In the following statement Sir George 
Bonham shows the amount and composition of the debt on 
the 30th June, 1889— 


Amount of the Portvaveszt NationaL Dest at the Ciose of the 
FrxancraL YEAR ending June 30, 1889. 
































A flase et | Amount 
t ate 0 mous 
| Original Outetand- laterest, | of 
amount ing. June 30, | Interest. 
| 1889 | 
Funpgp Dust.—Conso.iDATED. £ £ | % | &£ 
Interior — | i 
Sundry loans unified and con-! 
verted by 1852 (£800,000 was) | 
written off soon after the above, | 
OUR) ccc cccccvcesscccdsvesvccecs.ccccsess] COMELMIS | BE TEG IOS 3 | 1,745,078 
Balance of same still uncon-| | 
VEO on cesseseeseeressseneensessnvoe:| 27,785 | 27,785 3 833 
Exterior— 
Sundry loans unified and con-| | 
verted by 1852 scheme............| 68,779,530 | 46,366,709 | 3 | 1,381,000 
Balance of same still uncon- | 
RGA anhaivil:Scndicstninttnastent 500,575 600,575 3 } 16017 
RepesMas_e Dest. | 
Sundry loans at 5 and 6 per | 
cent. still existing on June 30, 
1889, but paid off shortly after 
ee ee Ee ee 15,703, | 7,090,440 is 
Loans of 1388 and 1889 worse verans) 16,959,040 | 16,952,230 | 4) 762,007 
Lottery loao issued for the pur-| } | i 
pose of making new roads) 
(upon £8140 of the above no’ 1 | 
interest is paid) ...........<.0sere-| 777 340 | 30,984 
Annuities............ ; 1,103 


Four loans for special public! 
buildings, payment of pen-| 
Fioatine Dest. ! 
Sette cghenadlinen, «454 2,808.60 | 2,808,660 | 385 | 106,161 
Total oo.seeereeversnt -secemms| 167,781,623 | 154,298994 | 3:247 | 4,120,665 


780,300 | 4 
21,513 | 20,068 | 54 





The floating debt varies at different times, and in another 
table the total amount on January 14 last is set down at 
£5,518,000. 
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BUSINESS NOTES. 


The Proposed Allocation of the New Local Taxation 
| Revenue.—-Mr Goschen must have felt a sense of humilia- 
tion in being compelled to admit that, after casting about 
for weeks to discover some specific purpose to which the 
£400,000 he proposed to devote to the purchase of 
publicans’ licences might be applied, he had failed in his 
quest. But the money having been raised, had to be 
employed somehow, and it has consequently been given, 
both in England and Scotland, to the local authorities te 
dispose of as they think best. We are not at all enamoured 
of the new system of ear-marking local revenues and desig- 
nating them tothisorthatspecificpurpose. Ifthelocal authori- 
ties are to be trusted at all, it is better to trust them fully, 
and we would much rather see Parliament define the duties 
they are to discharge and the revenues they are to receive, 
and then leave them free to work out their own schemes of 
financial administration. But that is not the Government 
plan. ‘The authorities are to be given the money to spend 
as they like this year, but with an intimatien that they 
must be prepared before long to have some new expenses 
placed upon them ; and what the result of this method of 
tinance will be it is easy to foresee. The money will be 
devoted to some purpose or other, and when the new obliga- 
tions are imposed upon the local authoritiesand new expendi- 
ture has to be provided for, the fund which it was intended to 
make available will be found to have been otherwise 
disposed of, and the pockets of the ratepayers will have to 
be dipped into. The present method of allocation, in 
brief, is calculated to lead to laxity and, it may be, 
extravagance in expenditure now, to be paid for by 
an increase of the burdens of the ratepayers here- 
after. We fear, however, it idle to pretest against it at 
present. Parliament is too much consumed with anxiety 
to bring what has been a trying and unsatisfactory 
Session to a close to examine = the measures that 
are brought before it. It is to be hoped, however, that a 
lesson has been learnt, and that the House of Commons 
will not again consent to legislate in the dark, and increase 
taxation without knowing exactly how the money raised is 
to be spent. 


The Post-Office and Industrial Combination.—In his 
statement in the House of Commons on Wednesday even- 
ing on the Post-office vote, Mr Raikes denied the right of 
the postmen to free combination, on the ground that he 
could not admit that servants of the State stood on the 
same footing in this respect as the servants of a private 
employer. But Mr Raikes seems to overlook the fact 
that the Post-office is a State service very dissimilar 
in its nature to other Government services, such as 
the Army and the Navy. Whilst these actually take part 
in the administration of the affairs of the State, the Post- 
office is merely an ordinary business concern taken over by 
the Government—a business which apart from its monopoly 
differs from others only in this that the profits go to the 
public instead of to private individuals. As the Govern- 
ment has stepped forward and taken over a business, it must 
expect to be subject to ordinary business conditions, one of 
which is the chance of combination on the part of employes. 
| Moreover, as Mr Raikes has himself held, the Government 

is only willing to pay the fair market price for its labour, 
and in this it is soakeatie justified, for, as we pointed out in 
a recent issue, it cannot be the duty of a Government to 
convert the members of the working services into a parcel 
of “placemen,” enjoying incomes in excess of the value 
of their work. But it is quite evident that if the Govern- 
ment will only pay market price it must submit to market 
conditions. It isdifficult to see, therefore, on what ground 
free combination can be forbidden, and Mr Raikes, instead 
of taking refuge behind the words “ State Service,” which 
in this sense are misapplied, in order to disallow combina- 
tion, should, like any other business manager, pre to 
meet it. The Government should not suffer iteel to be 
dictated to by any Union, but whilst reserving its freedom 
in this respect, it should leave the men free to act together 
for the promotion of their mutual welfare. Above all, 
the imposing of petty restrictions, such as the compulsory 
admission of an official shorthand writer to the men’s 
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meetings, are to be deprecated, since, whilst serving no 
useful purpose to the Government, they greatly exasperate |} 
the men. If Mr Raikes were to leave the postmen and their |} 
meetings alone he might rely upon the Press for a full }f 
report of all that it was necessary to record of the pro- 
ceedings, if for no more lofty reason than this, that the 
freer the speech of the men the better newspaper copy it 
would make. 


The Verification of Prospectuses.—The difficulties which 
beset the would-be investor in judging of the reliability of 
prospectus statements would be, at all events to some 
extent diminished, by the general adoption of a plan for 
prospectus verification, introduced this week by a new com- 
pany which is applying to the public for capital. The 
company is the Quindio Quicksilver Mines, Limited, and it 
is stated that no purchase-money will be paid to the 
vendors of the property until an independent engineer, 
appointed and sent to the mines by the directors, at the 
promoter’s expense, has verified the substantial accuracy of 
the reports in the prospectus, and that the whole of the 
cash subscribed will be returned to the shareholders 
if the engineer should advise the directors that these 
reports are substantially inaccurate or exaggerated. This 
is a move in the right direction. There have been 
cases of late in which capital has been subscribed for the 
purpose of developing mining properties which, when it 
came to the point, were found to be non-existent. In such 
cases, it is true, the money has been returned, but the 
restitution has been made rather as an act of grace than of 
duty, whereas a condition such as this included in the 
prospectus would have rendered it an act of necessity. The 
new departure, though it will not prove an absolute safe- 
guard against a worthless property being palmed off upon 
the public, is, at all events, a move in the right direction, 
and as such deserves to be commended. 


TheChinese Duties on Cotton Yarn Goods.— The Chinese 
and Indian papers received this week both refer to an 
increase in the “likin” duty on opium and cotton yarns 
which the Viceroy of Canton unexpectedly sought to enforce 
about the middle of last month. The “likin” on opium 
was ordered to be increased from 80 to 100 taels per picul, 
but as this was clearly an infraction of the Chefoo Conven- 
tion, which provides that the “likin” of 80 taels per picul 
shall free opium entering China “from any further tax or 
duty whatever,” it appears that the order of the Viceroy 
was rescinded by instructions from Pekin. Simultane- 
ously the duty on cotton yarn was increased by $3 15¢ 
per bale, and this new impost appears to have been 
permitted to remain in force. Dealers in Indian cotton 
yarns are objecting very strongly to this additional tax, 
and they appeal to all foreign merchants to join with 
them in urging the British Government to bring the 
matter officially before the Central authority in Pekin. And 
to this appeal a ready response should be ‘given, for 
evidently, if the action of the Canton officials is suffered to 
constitute a precedent, and provincial Vieeroys are per- 
mitted to impose new duties in this arbitrary fashion, trade | 
with China may be very seriously hampered and restricted. 


The Shipbuilding of the Past Quarter.—The returns 
compiled by Lloyd’s Register of Shipping show that at the 
close of the past quarter there were only 464 vessels, of 
739,914 tons gross, under construction in British yards, 
against 536 vessels, of 929,611 tons gross, at the corre- 


sponding time last year. The details are as follows :— 
: June 30, 1890. June 30, 1889. 
Desecigtion. Gross Gross 
EAM 0. Tonnage. No. Ton 
OR eer oie aot a ... 640,043 eee 8 8 er 302, 809 
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A falling-off is also shown if the present figures are com- 
pared with those at the end of the quarter immediately 
preceding. Thus on March 31, 1890, there were 123,764 
tons of shipping more in course of construction than at the 
end of June, whilst there were also 88,000 tons more for 
which preparations for construction were being made. 
During the past quarter the construction of 193,943 tons 
of shipping were commenced, the building of 20 vessels, 
with a a tonnage of 5,958, was abandoned, and ship- 
ping of the gross tonnage of 326,367 was launched. All the 
rincipal shipbuilding centres feel the depression more or 
ess, the tonnage under construction at the end of the 
quarter on the Clyde being 217,345 tons, against 283,133 
tons in 1889 ; on the Tyne, 134,592 tons, against 168,385 
tons; on the Wear, 111,179 tons, against 135,520 tons ; 
and on the Tees, 100,580 tons, against 115,268 tons. 
Of the shipping under construction in the United Kingdom 
at the end of June, 469,224 tons were intended for home 
use, 31,480 tons for the colonies, 50,135 tons for 
Germany, 15,025 tons for France, and 12,350 tons 
for Norway. According to the latest returns, the fol- 
lowing shipping is under construction at the principal 
foreign ports. The figures do not include vessels of less 
than 100 tons, and are exclusive, like the other statistics 
given, of war vessels. 


| Steam. | Sail. 





























Total. 
Country. >. | Gross | | Gross | Gross 

No. Tonnage. a Tonnage. | *\® | Tonnage. 
Austria ......... -| 3] 2,300 | 2; 560 | 5| 2,860 
Belgium ............ 3,000 jee | mS 1 3,000 
Denmark............ | 2) 11,30 |-.| 7. [12] 11,305 
RS | es ia 110' 1,356 |} 10; 1,356 
Germany.,............ ; 22 33,588 | 11 13,908 | 33 | 47,296 
NE sicntipdaniad |18| 25,400 8 9,635 | 26 | 35,035 
Sweden ............ 110; 6,050 | ... | vs 10, 6,050 
Se icaieetcscnia | 4| 5,740 | 32 25,727 | 36) 31,467 
ES ae ae | 13 | | 4,280 
United States. 22| 31,860 | 


13) 4,280 | 13 | 
4! 4,700 | 26 


The Foreign Trade of Egypt.—The returns of the 
foreign trade of Egypt during the year 1889 show that, 
whilst in the imports, which amounted in value to 
££7,021,000, there was a falling-off of 9°3 per cent. when 
compared with the preceding year, there was an increase of 
15 per cent. in the exports, amounting as they did to 
££11,953,000. Turning to the past few years, we find that 
the imports are rather lower than any recorded since 1882, 
when they were returned at ££6,424,000, but, on the other 
hand, the exports have not been so high since 1884, when 
they stood at ££12,550,000. The average value of Egyp- 
tian imports during the ten years preceding 1889 was 
£27,981,000, and of the exports ££12,000,000, so that, 
compared with the average of the preceding decade, the 
imports of the year show a falling-off of more than 12 per 
cent., whilst the exports are barely up to the average. 
From the following table, which compares the figures for 








| Exports to. 


























Imports from. 
Country. —— : 

| 1889. | 1888. | 1889. | 1888 

| Sze | £E LE £E 
Great Britain .................. 7,744,500, 6,534,400/2,539,400/2,873,400 

Do Mediterranean Posses-| 

ARE ARES at | 10,750 49,670} 109,130} 110,260 
Austria-Hungary ............ 986,700 663,800) 657,700} 755,700 
France and Algeria ......... | 908,680 904,000} 715,700} 822,200 
NO Lei nanedhenconscbdsl | 816,000, 629,800} 216,500) 249,500 
NS oscscucckiscx tects | 847,400, 954,700} 353,860} 397,700 
i ies ened | 320,550, 387,700)1,423,000)1,488,300 
I hi ancaiietipieulidia cds sit he 50,600; 44,000 

idiot aeiaereords 71,470, 103,740|_... | a 
MN i cinecauersconsnbens 31,600, 32, 97,100! 98,200 
Pid diicdseceiicecicteeied 22,900' 10,840) 53, 30,400 
IL. cesisreissatoisscannna 15,570 3,680} 480,800} 498,600 
I intial eae’ oi 78,700} 126,500 
Other countries ............... | 176,880 143,630) 245,510) 244,840 
j i 
a |11.953,000 10,418,000'7,021,000, 7,738, 000 


It will be seen that the decrease in the total imports of 
Egypt has affected nearly all the countries with which she 
does trade, only Germany and America having sent her 
more goods ; petroleum accounting for the increase in 
the case of America, miscellaneous articles in the case of 
Germany. The increase of 14 millions in Egyptian 
exports is in a great measure owing to an augmentation of 
nearly 1} millions in shipments of raw cotton to this 
country. 


Wills and Bequests—The Illustrated London News 
gives the following list of wills proved, with the amount 
of the personalty in each case :— 


£ 
Mr Ralph Henry Cole, late of Paignton, Devon............... 59,000 
Dame Frances Parthenope Verney, late of Claydon House, 

TIN.  sdcdnasicanocescicustintenssqereauenen-sityauphavenethvetensbeates 46,000 
Mr. John Dodson, late of Littledale Hall, Lance. ............ 35,000 
Mr. Henry Dyne, late of Burton, Somersetshire............... 33,000 
Hon. Mrs Elizabeth Alivia Hancock, late of 5, South Eaton 

GNROD 6. -ncereereccasconceccsvebsrsnssvescesoverssssnsencbesoonpeananeseses 23,000 
Mr. Charles Robert Carter Petley, J.P., lateof Riverhead, 

a AS ceccedstacdicsscccguscccutesseccveonpssvacsseaasest ss eee. 18,000 
Mrs. Mary Louisa -Burgess, late of Sandwell House, 

PROMI inser adnd bintnchcshitame bas tokextses teitnsae aa 17,000 
General William Binfield Wemyss, late of Highfield 

House, St Catherine’s, Guildford .............:cccesereeeeeeees 13,000 





Foreign Correspondence. 
FRANCE. 
(FROM OUR OWN CORRESPONDENT. ) 
; Panis, July 24. 


The returns of the Bank of France for this week, last 
no and the corresponding week of last year are az 
ollows :— 


1889, just published, with th DEBTOR. 
: ose for the preceding year, 
: : : : tone July 24, 1890. July 17, 1890. Jul 1889 
Saas be seen that the decrease in the imports is distri- “ ° —e pe C 
a me cas Capital of the bank ......... 182,500,000 0 ... 182,500,000 0 ... 182,500,000 0 
, a amongst all the principal commodities. | DePiial ot ine teem capi: 
1ongst the exports, also, a falling-off is shown in the tal (Art Law of June 9, side sacle a sa 
aeons of the commodities, but the effect of this on the | pesds2y jie Bani'and its °°" REE ee 
exports is counteracted by the large augmentation in DrANChes.....ce-eesueeceneene 22,105,750 14 ... 22,105,750 14 .., 22,106,760 14 
ne Rese 4,000, 0... 4,000,000 0 ... 4,000, 0 
the exports of the principal staple—raw cotton. Spectalreservesrcwnes Sourass 16. BooTade 16 0007/444 16 
apenas aera sc Livescan Seg stage id Sieh tae dec a otes in circulation ......... 3,009,123,655 0... 5,076,320,545 0 ., 2,843,681,415 0 
Imports. Interest on securities trans- 
Exrorrs. wan terre OF deposited... 16,000,794 60 ... 19,194,588 33... 18,792,160 69 
aC tn ene ee knotes to order, receipts le 
Commodities. | ise. | 1988. one = oll | 1280, | 1808. | ape,bavadlentsight 48,188,776 20 ... 46,851,423 37 .., 64,181,315 32 
—|—-—-|- — eee pe | crete sore 100 S0UBEE 20. 190688180 44 260100818 51 
Cotton accounts, raris.....+ ’ ? a * oe 263,307 9 
Woollen silt iz" | 1254000 | 2,238,000 Cotton ses ¢seeeeee] 8,548,000 | 6,823,000 | Se ranch banks... 32772.710 0 ... 50816084 0 .. 62618029 0 
tm8.......° Cotton seed ......... 1,454,000 | 1,309,000 | pividends payable .......+s0+ 6,316,36) 70 ... 6,434,002 70 ... 6,126,086 76 
Hosier ig" | 246,000 | 327 000 Wheat 0.00.1 "165,600 | 305,200 | Discounts and sundry inte- 
— oo 139,600 | 214,000 Indian corn......... 2,700 RT Ra 2,306,609 74 ... 2,045,948 80 ... 8,802,180 4 
mevsecacovessones ae a [Biss seicardocndeccondal” 105,800 Rediscounted the last six 
’ |Beans cseem eee} 326800 | 468,900 | month ....eceeeseeereenees 1,186,687 41 ... 1,186,687 41 ... 1,449,409 52 
Ini mccain yoo 1000 Cane sugar ........ | en 541,200 Ee sis60.317 0 SG008A21 SL. 856471925 64 
andsteelgoods} 264,200 | 246,700 Onions ............... | 66, 72,200 
PeMeTY ne.) 108/000 | 261,000 |Wool «2c 63200 | 97800 Sane en ss Sn ee 
——So and cigars! 272000! 270000;  } CREDITOR. 
a than a half of the total external trade of Egypt during oe amt 2,588,004,150 88 .. 2,578,206100°07 2,186,636,408 0 
th year was, as usual, trausacted with Great Britain, | Commercial villa overdue. 25,123 25... 254,886 36... 41,847 56 
. et to which ee countries have shared in jn Paris not yet due ... 245,505,225 12 ... 249,850,283 $3 .., 294,821,222 63 
Egyp lan trade being own in the following tabulated | Treasury bills ...........-.-0.+ ‘ eo see 
statement :— banks ......-+. eae 834,748,378 0 ... 368,043,308 0 ... 320,496,363 0 
a 


























958 
























DEEMOM cacooscorescooceccces 17,719,100 0 17,872,700 0 ... 10,382,600 0 
Do in branch banks......... ,122,600 6 1,138,500 0 ., 1,870,109 0 
Do in public securities... 112,559.641 89 ... 126,865,162 83 ... 117,715,319 47 
Do by branch banks ...... 137,375,589 0 ... 140,194,496 ¢ . 134,168,725 0 
Advance to the State (Con- 
ventions, June 10, 1857, 
and March 29, 1878)...... 140,000,000 0 ... 140,0%,000 0 ... 140,000,000 0 
Government stock reserve... 12,980,750 14 ... 12,080,750 14 ... 12,980,750 14 
Do ——_— ewes ~owoeee t . 99,626,220 80 ... 99,626,799 40 
Rentes Immoilisées (Law 
of June 9, 1857)........+00 100,000,000 0 ... 100,000,000 0 ., 100,000,000 0 
Hote! and furniture of the 
bank and landed pro- 
perty branches............ 18,517,087 © ... 13,517,087 0 ... 13,289,312 0 
Expenses of management ... 1,302,226 97 .. 1,265,071 22 ... 1,438,427 60 
Employ of the special re- 
eee 8,007,444 16 .. 8,907,444 16 ... 9,907,444 16 
Bundries..... coccccrccscsceccccese 120,091,749 22 ... 119,229,536 70 ... 206,007,537 70 


Total 8,929,175,195 43°... 3,978,111,012 71 .. 3,917,722,902 80 


The above return compared with that for the preceding 
week exhibits the following changes :— 


INCREASE. Francs. | DECREASE, Francs. 

Treasury ACCOUNL .........0-000.0. 59,716,715 | Ciroulation..........00...ccossesesess 67,196,990 
COGS cncsoscasoctsccsencesenertoenes eee 5,427,903 | Private deposits ................0 $0,711,966 
SUINIIN . sascsinsbeianisceesinnsnapubeal 37,639,988 


The increased ease is further shown by a reimbursement 
of 17 millions of the money borrowed on stock at the last 
monthly settlement. ‘The outside rate of discount has also 
declined from 23 to 24-§ per cent. The large increase in the 
‘Treasury account arises chiefly from payments of taxes by 
the railway companies made in January and July. The 
London exchange rose at the commencement of the week to 
25f 28c, and has since remained unchanged. No gold 
transactions with foreign countries have taken place, but 
some coin has come in from the circulation. The reserve 
in to-day’s return was composed as under :— 








July 24. July 17. 

Francs. Francs. 
NE eee cr ees 1,519,104,941 ......... 1,314,255,002 
ae 1,264,589,218 ......... 1,264,011,164 
2,583,694,159 ........ 2,578,266, 166 


Prices have continued to advance from day to day, and 
with few exceptions, are higher on the week. French 3 
per Cents. are again almost at their highest. Egyptian 
Daira bonds are without buyers above 430f, and the con- 
version is expected to prove a failure. The market for 
Argentine bonds in Paris is only a small one, but the few 
loans issued here have been seriously affected by the situa- 
tion in that country. The following relate to 6 per cent. 
bonds of 500f :—Cordova have fallen from 355f to 305f; 
Corrientes from 352f to 290f ; Mendoza from 351f to 305f ; 
Santa Fé Crédit Foncier from 430€ to 386f ; Argentine 
Five per Cents. of 1886 from 445f to 422f 50c. 


Par. July 24. July 17. 
f fe fc fc 
Three per Cente ......... 100 .. 2725 .. 9175 + O 974 
Redeemable Thi oes...... 100... 94774... 9395 + 0 824 
Four-and-Halfa ......... 100... 107 30 106 924 + 0 374 
AMI vcssceackedsbdbiies 100... 9420 .. 93324 + 0 87h 
Austrian Gold 4 X ...... 100... 9575 .. 9550 + O 25 
Turkish Fours............ 100 .. 1840 .. 1820 + 020 
Egyptian Unified ...... 500... 48875 ... 48625 + 2 50 
Bank of France Shares 1,000 ... 4,130 0 ... 4150 0 - 20 0 
Banque de Paris ......... 600... 81125 ... 810 0 + 125 
| Crédit Foncier ............ 500 ... 1,245 O ... 1,236 25 + 8 75 
Paris Gas Shares......... 250 ... 1,388 75 ... 1,392 50 - 8 75 
SOE LEAL. cerevdevansovec 500 ... 2,325 0 ... 232750 - 2 50 
| PAB i is... svcccsectecces 500 .. 4375 .. 4125 + 250 
| Northern Railway ...... 400 ... 1,822 50 ... 1,815 0 + 7 50 
Western Railway ...... 500 ... 1,000 0 , 998 75 + 1 25 
Orleans Railway ......... 500 ... 1,471 25°... 1,460 0 + 11 25 
Eastern Railway ......... 500... 865 0 ... 865 0 a 
Lyons Railway............ 500 ... 1,432 50 ... 1425 0 + 7 50 
Southern Railway ...... 600 ... 1,260 0 ... 1,265 0 - 5 0 
South of Austrian Rail. 500... 30250 ... 302 50 dus 
EE eh stinnasindccnepee bee 582 50 577 50 + 5 0O 


M. Rouvier has failed to carry out the whole of his 
reform in the land tax, and was twice placed in a minority 
in the discussion on the Bill. The object of the measure 
was to lighten the burden on farms by a sum of 15 millions, 
and increase the land tax on houses by as much. ‘The 
Deputies voted the reduction willingly, but shirked the 
| second part of the measure, and have left the Minister with 
a gap of 15 millions in his Budget for 1891. Until 1883 

the land, or foncier, tax was levied uniformly on both 
classes of property. In that year a division was made into 
two branches—land not built on, including farm buildings 
considered inseparable from the soil, and houses or manu- 
factories ; and of the total sum produced by the tax— 
about 182 millions —118 millions were charged on 
the former and 64 millions on the latter. ‘That sum 
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forms the “principal” of the tax, that is the amount 
received by the State, the actual amount levied'} 
being nearly 400 millions, the increase ae due to, |} 
the additional centimes per franc added for local expenses 
by which the tax is more than doubled. It had long been} 
a subject for complaint that the burden pressed unequally | 
on the two classes of contributors, the average representing 
over 44 per cent. on land, and only a small fraction above 
3 per cent. on houses. There was a still greater divergency } 
between the different Departments, about one-half paying | 
from 4} to over 7 per cent., and the others only from 2 to | 
44 per cent. on the gross rental. That inequality arises } 
from the manner in which the tax is established, which 
is a relic of the ancien regime, when the sovereign 
ordered a levy of a certain sum on each province, 
and left it to the provincial authorities to collect 
the tax from the different proprietors, according to the 
supposed value of their holdings. That system has remained | 
unchanged, and owing to the want of a proper periodical 
revision of the cadastre and of the distribution of the total, 
the inequality of the burden has increased or diminished 
inversely with the value of the property in each department 
or commune. M. Rouvier proposed in his Bill to reduce 
the tax to a uniform rate of 4 per cent. on both land and 
houses. The Chamber voted the reduction on lands from 
4f 60c to 4f, but refused to increase the charge on 
houses more than from 3f 7c to 3f 20c, leaving the Minister 
of Finance to procure the 15 millions required from some 
other source. M. Rouvier submitted to that defeat, and 
will, it is said, make up the deficit by an increase in the. 
tax onalcohol. He had also proposed to change the mode 
of levying the foncier tax on houses from an impét de 
repartition as described above, to an impit de quotité, or & 
uniform tax per cent. on the rental, instead of a propor- 
tionate share in the lump sum to be contributed by the 
department or its sub-divisions, the arrondissement, and 
thecommune. The Budget Committee, however, induced 
him to abandon that reform, as the old system had the 
advantage of procuring a fixed sum, while the yield of the 
impot de quotité is variable, but on an amendment being 
proposed to restore the article he had suppressed, the reform 
was adopted against the Minister and the Committee. The 
Bill is now before the Senate, and may undergo other 
alterations. 

The estimates of another of the direct taxes, the patente 
or trade licence, occupied an entire sitting of the Chamber. 
A campaign against the great stores like the Bon Marché 
has been carried on for some time past in the interest 0 
the small shopkeepers, and last year a vote was carried to 
double the tax of 25f each on the number of clerks or 
assistants in shops when more than 200 were employed, 
and triple the tax when the number exceeded 1,000. In 
fact, there are only two establishments in France with 
more than 1,000 employés, the Paris Louvre and Bon 
Marché, each of which have over 1,600, independently of, 
porters, drivers, stablemen, &c., to whom the tax does not 
apply. ‘Ihe law was consequently aimed specially at those 
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tax by reducing the number of classes to two, doubling the 
tax for any number over 100. From the obscure wording } 
of the amendment voted last year the new system had been 
made to apply unintentionally to the great financial estab- 
lishments, and had entailed additional charges of 7 7,000f 
on the Société Générale, 83,000f on the Crédit Foncier, and } 
106,000f on the Crédit Lyonnais. The Government now } 
proposed to relieve banks from the proportional tax, but 
the exemption met with great opposition from the Chamber, | 
as well as the revision of the tax paid by the stores, on the ] 
ground that it relieved the Louvre and Bon Marché at the | 
expense of smaller firms employing from 100 to 2 
assistants, which would in future pay the double ta®| 
instead of the single. The moditications were, howeve | 
finally adopted. ‘I'he patente is also charged on the build | 
ings as well as on the number of employes, and the taxes | 
paid by the Louvre and Bon Marché were said to amount 
to 430,000f. In addition, in the case of limited liability, 
companies, the dividends are subject to the tax of 3 per 
cent., which it is now proposed to increase to 4. att 
The interpellation to the French Minister of Foreig® 
Affairs in the Chamber on the McKinley Bill led to 20 
result. Relative to the proposed new tariff, he could not | 
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reply otherwise than that each country was free to fix its 
own duties, for France is at this moment also occupied in 
drawing up a prohibitive tariff. As for a European Customs 
Union to exercise reprisals, he would not enter on that 
question, which concerned the Tariff Commission now 
sitting, and which, the Minister remarked, did not require 
to be incited or stimulated to protection. With regard to 
the second Bill, increasing the penalties for undervaluing 

oods, M. Ribot said that his predecessor had had the 

nglish Government sounded as to its intentions, and since 
his accession to office he had instructed the French repre- 
sentatives at the Courts in Europe to ascertain whether it 
would be possible to take some action in common, with 
any chance of success, but they had found everywhere a 
great reluctance to take any steps, as Americans did not 
support: patiently even the appearance of an intervention in 
their domestic affairs. The question put by M. Laur on 
the Sardine Union only drew from the Minister of Justice 
the reply that so far no infraction of the law had been com- 
mitted, and that it would be quite time enough when such 
an eventuality occurred to call his attention to it. Foreign 
companies were not prohibited in France, and, under a 
diplomatic convention concluded with Great Britain on the 
17th May, 1862, a company regularly constituted in 
England might issue shares and debentures on the French 
market. 

A further instalment has been published of the new 
duties proposed by the Superior Council of Agriculture. 
The question of a duty on wool was left open. None was 
voted, but an increase from 5f to 6f per head on sheep, or 
the equivalent if charged by weight, was adopted, some of 
the members declaring that if the duty on dead meat was 
not raised, or the railway rates on French sheep were not 
reduced, as compared with those on foreign sheep, they 
would support, without hesitation, a moderate duty on 
wool. A duty of 5 per cent. ad valorem on cocoons was 
adopted. ‘The Council made no change in the present 
duties on wheat and flour, namely, 5f and 8f per double 
hundredweight, nor in the duties on other cereals. It voted 
duties of 3f on dry vegetables and chestnuts, and 40f on 
potatoes, now exempt ; raised the duty on groats and paste 
from 5f 50c to 8f; on oranges and lemons from 2f to 5f ; 
fixed a duty of 2f per kilo, or 2 lbs, on hot-house fruit, 
and 25¢ on other grapes; 3f per double cwt on apples 
and pears ; raised the duties on raisins from 6f to 15f; 
prunes from 8f to 10f; voted a duty of 8f on fresh 
vegetables, now exempt; and one of 15f on medicinal 
plants and roots, also now free ; increased the duty on hops 
from 15f to 25f; and on oil-cake from 1f to 2f. ‘The 
Council has under consideration an export duty on natural 
phosphates. 

J udgment was given this week by the Paris Tribunal of 
Commerce in the consolidated actions brought by the 
Saragossa and Mediterranean Railway Company and the 
Banque d’Escompte, arising out of the issue of bonds by 
the bank in Paris last year. A sum cf about nine million 
francs was subscribed, but the Banque d’Escompte having 
learned that the state of the works had been misrepresented 
to it, refused to hand over the money to the railway company 
and take the bonds in exchange. The ralway company 
brought their action to compel the bank to take delivery 
of the bonds subscribed by the French public, the bank 
having refused to communicate a list of the subscribers, and 
to deposit the funds in the hands of English trustees. ‘The 

que d’Escompte, on its side, applied to the Tribunal for 
authorisation to return the money to the subscribers. ‘The 

bunal refused both applications, ordered the bank to 
deposit the funds at the Caisse des Depots et Consigna- 
tions, and appointed a sequestrator. This decision 1s 
equivalent to putting the money ia Chancery. The sub- 
scribers would have preferred to have the subscription 
declared void and the money returned. 
¢ imports of specie into France in June amounted to 
22 millions, of which 9 millions were in gold; the exports 
Were 11} millions in silver and 1} millions in gold. The 
imports in the first six months of the year were 140 millions, 
Comprising 77 millions of gold, against 190 millions and 136 
millions in 1889. The exports of specie in the half-year 
Were 93 millions, against 104 millions last year ; those of 
ae were 53 millions in 1890 and 52 millions in 


THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT. ) 


New York, July 14. 


Midsummer is exerting its usual influence over general 

trade at this time, and a widespread check to the volume 
of merchandise moving is the result. Notwithstanding 
this, however, the total volume of trade is large, probably 
larger than at any corresponding period in preceding years. 
To be sure, the railways are not carrying nearly so much 
freight as they werein May, but what they arenot transporting 
the lake vessels and canal boats are—this, of course, with due 
respect to the fact mentioned above, that the total volume 
of goods and produce being transported is smaller than it 
was thirty, or sixty, or ninety days ago, The bank clear- 
ings for June and railway earnings (gross) for the same 
period show this fact conclusively—even though no other 
data were available. he principal check is in iron and 
steel and the manufactured forms thereof. It is a fact that 
the total product of pig-iron turned out in June was only 
3,000 tons smaller than in May, yet the consumption 
and manufacture of the same was proportionately much 
smaller. ‘lhe intense heat which has pervaded the Central and 
Far-Western States during the month has had the customary 
effect of causing many of the metal working industries to 
shut down to a greater or less extent. ‘Then the outlook 
for strikes among the Southern iron-workers had a marked 
effect, and the strike among the Louisville and Nashville 
and other Southern road employés checked the distribution 
of iron, all of which reacted strongly on the iron and other 
industries. In the West, also, some six thousand coal 
miners have been on strike, and this has had astill further 
retarding influence on industrial progress, as the major 
yortion of the product of the mines in question is used for 
industrial purposes. At the East some 10,000 cloak and 
other clothing operatives have been on a prolonged 
strike for lack of what they claim to be suflicient 
remuneration, and an adequate recognition of union 
rules, which has also made an impression on the industrial 
situation. The worst showing ofall, however,is made by raw 
wooland the woollen industries. ‘The latter are in a bad way. 
Failures continue to be conspicuous among manufacturers 
and agents, and the proportion of woollen goods machinery 
which is idle in Eastern factories is large, and has been 
growing larger. ‘This, of course, reacts on the trade in 
raw wool. Strange as it may-seem, first-hand dealers in the 
new clip have an impression that prices for raw wool should 
be higher, and speculators and mill owners object to buying 
in consequence. As a result, there is a temporary dead- 
lock, and consumers and middlemen are permitting holders 
to carry stocks of wool. So far as can be seen at the 
moment, there can be only one result, that of lower prices 
before the new clip can begin to move freely. 

Great interest centres now on legislative action in Con- 
gress. ‘'he three measures, the ‘Tariff, the Silver, and so- 
called Force Bills are attracting unusual attention, and the 
action of the Republican party in the House, in forcing every 
party measure through, is followed with interest, and in 
some quarters with apprehension as to whether the Senate 
will take similar action. It seems very unlikely that the 
Senate will be able to introduce successfully any such gag 
law as the House succeeded in doing (prior to the adoption 
of rules for the Session), for the reason that the Senate has 
rules which it may not be able to override, and which 
would effectually prevent any like action. In this appa- 
rently rests tke only opportunity of preventing the 
McKinley Bill and the Force Bill from becoming law, for 
—for some unknown reason—the Republican party in 
both the House and the Senate (with few exceptions) 
appear to be spellbound by the desire of certain leaders to 

ut these measures through. ‘I'he Silver Bill, an out- 
ine of which, as agreed to in Conference, has un- 
doubtedly reached you ere this, promises to become 
law, and is believed by the opponents of the so-called 
silver maniacs to be a first-rate compromise, one which in 
some respects betters the present situation. The result of 
the conference is no doubt a signal victory for the anti- 
silverites. But when it comes to the Federal Eiections 
Bill, commonly referred to as tte Force Bill, the situation 
is not so clear. The House of Representatives apparently 
want to supervise elections, and test the qualifications of 
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long alleged, and as is no doubt true to some extent, a good 
deal of intimidation and “bull-dozing” has been done by 
whites, with the result that Democratic (white) members of 
| the House have been sent to Washington, where, if a free 
| and fair election were secured, a different result (as to the 
men, if not the colour) might have taken place. As a 
| matter of fact, the race conflict at the South, while not 
altogether a Republican-Democratic conflict, seems to take 
that shape, and for party purposes many Republicans 
| are willing to encourage the notion. In reality, it is a 
struggle for supremacy between the blacks and whites, 
‘an inferior against a superior race, with, in many cases, 
| the former outnumbering the latter; and this is a battle | 
which must, with our present enlightenment, be left to 
|“ home rule” to settle. With the “Force Bill” at work, 
the “gleam of bayonets ” is more than likely to be seen, and 
it isnot unlikely that some of the unrepublican “ reconstruc- 
_ tion” episodes may result. In any event, in the opinion of 
your correspondent, the Bill is pernicious and wicked 
from our point of view in the United States, in that 
it tends to destroy the vital principle upon which 
this Government is founded, viz., home rule, and in 
that it tends to make the House of Representatives 
| supervisors and managers of elections of its own members, 
|| thus to a large extent conferring power upon it (the House) 
| with which to perpetuate itself—7.e., to determine who shall 
find a seat in it. This quite changes the notion that even 
| some of the Republicans have of the form of government 
left to us by our forefathers, even though some of us were, 


or are, as strict Constructionists as those who fought against 
| the stars and stripes from 1861 to 1868. 








— 


The Tariff Bill is hanging between heaven and earth,and is 
as likely to pass as not, so far as may be seen at this moment. 
_It is melancholy, but it is true, that many members of the 
|| Republican party, even among those who voted for Blaine 
and for Harrison, regard this Bill as an iniquity and an 
outrage. The result of its passage to those who are of 
| this view, among the class referred to, will be that the 


Democratic party will be restored to power in 1892 with 
a rush. 





GERMANY. 
(FROM OUR OWN CORRESPONDENT. ) 


BERLIN, July 21. 

The characteristic of the market is a very pronounced 
apathy, that has resisted even the effects of the 
Americansilver legislation, which under other circumstances 
would not have failed to cause some stir. As itis, the silver 
question is viewed here with a certain degree of indifference, 
more apparent, however, than real. In the autumn, when 
the activity of the Stock Exchange will revive, we shall no 
doubt hear more about the question, particularly since it 
is not devoid of political bearing in this country. The 
Imperial Bank still holds a large amount of silver, and 
possibly some adherents to the gold standard will request 
the Government to part with it by degrees as soon as 
higher prices can be obtained. As, however, such a pro- 
posal would be resisted by the bi-metallists, who are 
supported by the agrarian party and the bulk of the Con- 
servatives, it is probable that the present policy in regard 
to silver will be maintained by the Government, unless 
it should see any possibility of arriving at international 
agreements. Rouble notes and Austrian florins have 
profited by the American legislation, as was to be expected, 
and the rise is the steadier since it gets an additional 
impulse from the harvest reports which are again favourable. 
The news from Argentina has produced nothing like excite- 
ment or anything approaching it, because the break down of 
speculation there that has now taken place has been ex- 
pected for a long time, and the financial community 


meee has had ample time to take measures of precaution 
and protection. Yet investors throu 


' ghout the country ma 
be supposed to still hold considerable amounts of rs 
loans issued during recent years, and they evidently watch 
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electors for members of the House nominally in all the| the market with some 
States, though really in the Southern States, where, as | | 
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anxiety. This class of investors, 
1owever, is very steady, and they rarely move so long as 
they know that the payment of interest is assured. Con- 
sequently, it is rather watchful attention than anything 
else which prevails in regard to Argentina. The American 
silver legislation would have instantly and deeply impressed 
the industrial and commercial community, had it come at } 
a time when trade was very thriving in this country. But 
we are now in the centre of a depression, and the McKinley 
Tariff Bill has thwarted many projects and expectations 
based upon ideas as to the effects a revival of business in 
the United States might have on trade here. Yet the 
opinion is, that the United States is again entering upona 
period of prosperity, which may be lasting or ephemeral, just 
as business parties in the United States may conduct them- 
selves, and obviously our exporters and financiers will, at a 
given moment, try to make the best of it. ‘Though it is by far 
too early to venture any prediction, it does not seem impro- 
bable that a show of commercial activity in the United 
States will give an impulse to operations in American 
loans. It should be noted in this connection, however, 
that German enterprise in the field of foreign loans may 
be less buoyant in the near future than it has been 
during the past few years. Various causes are 
working together to this result ; among them, the satura- 
tion of the market with foreign loans, the impending issue 
of large German loans, and the effect of an unfavourable 
balance of trade. 

During the past week the attention of operators and of 
the public, in so far as it was directed to the Stock 
Exchange, was again engrossed by the situation in the coal 
and iron trades. The fluctuation of prices there was the 
all-absorbing subject of comment. ‘The result could not 
be otherwise than discouraging, for both trades are 
apparently drifting into a very unsatisfactory state. 
he iron trade is utterly paralysed by a total 
absence of demand at home and the deadlock in 
exports. So far, all endeavours to stimulate the market 
through price reductions have failed, and the present 

osition is such as to make it seem improbable that 
le prices would lead to anything better than a passing 
improvement. ‘There is already the first stage of over-pro- 
duction, and when this has been passed through there will 
beamoderate and regular business, profitable enough to keep 
the trade afloat, but insufficient to create and maintain 
high-flown hopes, which alone could furnish the Stock 
Exchange operators with the arguments indispensable to 
bring about another period of brisk speculation. No doubt 
the coming autumn will see attempts made in that direc- 
tion, but they will probably prove futile. That the drift of 
quotations for iron and coal shares is downward under such 
circumstances hardly requires to be said. About the 
only bright feature in the market during the past week 
was the advance in a number of Austrian — shares. 
That is due to the rich harvests expected in Hungary, 
Bohemia, and Galicia. All the lines over which the 
crops will be carried are expected to do a flourishing 
business. ‘To the advance in Austrian florins I have 
already referred. Rouble notes have risen sharply and 
it is pointed out how much more advantageous the 
position of Berlin as a financial centre would 
now, if Russian loans had not been driven out 
through Government measures and Press discussions. 
Foreign Funds were very quiet, the only exception 
being Egyptian loans, which profit by the improvement 10 
the Egyptian Budget. Bank shares are almost lifeless. 
The bears are hampered in their operations by the proba- 
bility that the banks will, after all, pay a fair dividend for 
the current year, and the bulls have absolutely no argu- 
ment on which they could start an advance. The banks 
have found themselves compelled to restrict their business of 
issuing new loans, and are rather tempted to 
clear of what they have. Besides, the important rela- 
tions which many banks—I should say all of them— 
entertain with the large industrial concerns are in various 
ways embarrassing to them at the present time. (German 
Funds have been quiet, and slightly declining. The money 
market is in good condition. Private discount is at 3} per 
cent., which is an advance of } per cent., caused by te 
ae to the Bank and by rising rates in London 
oreign exchanges are very quiet. 
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AUSTRIA. 
(FROM OUR SPECIAL CORRESPONDENT. ) 
Vienna, July 22. 


The price of Hungarian 5 per Cent. Note Rente has 
reached par during the past week, as for some time it has 
been expected it would. ‘The quotation differs now only 
by about one florin from Austrian 5 per Cent. Note Rente, 
which is quoted at 101°35. Hungarian 4 per Cent. Gold 
Rente has not yet, however, made the same progress towards 
parity as Austrian 4 per Cent. Gold Rente. The price of 
the former was quoted at the end of last week at 102, and 
the latter at 109°30. Generally speaking, stocks and 
bank shares have been rather flat during the past week, 
and only shares of the Hungarian Credit Bank and of 

j/railways have risen. Operators are expecting a forth- 
coming large increase in traffic, in consequence of the good 
corn crop. On the other hand, they are also waiting for 
the results of the new Silver Act in the United States, 
as they fear evil consequences for the commerce of 
Austria - Hungary, with its single silver standard. 
Since the rise in the price of silver, the gold pre- 
mium has shown a sharp fall in Austria - Hungary, 
although all our commercial and financial men are 
of the opinion expressed in the Economist in its last 
number, that the new Silver Act must end with a with- 
drawal of gold from America, and that meanwhile the 
silver price may rise still more. In this case, Austria- 
Hungary is not in so good a position as England, France 
aad Germany. The two latter can get rid of their 


superfluous silver; but Austria will perhaps be 
obliged to postpone the proposed adoption of the 
gold standard, because this step might involve 


heavy damage to debtors, the general opinion being 
that in the case of a return to cash payments in gold the 
actual value of the paper gulden should be taken as basis. 
Since 1878, when the latter reached par with the silver 
guiden, and the free coinage of silver for private purposes 
had been stopped, the value of the silver gulden fell under 
the market value of the notes. ‘The Government only 
coins about 8 million silver gulden per annum for the 
purpose of paying the interests of Silver Rente. 'l'here are 
165 million florins of silver in the coffers of the Austro- 
|| Hungarian Bank, but excluding this, there is very little 
silver in circulation. As soon as the value of the silver 
gulden rises higher than the paper florin, a reform in favour 
ofa gold standard might prove more expensive, notwith- 
standing the sinking of the gold premium. Besides, all 
exporters will suffer greater or less latter by the rise iu 
the price of silver. Fortunately, the surplus of our wheat 
3 seems to be so large that exporting corn merchants 
will make good profits, because the price of corn is higher, 
and the crop in Austria-Hungary is so early that the bulk 
of transactions can be made before Russian corn arrives in 
the Western markets. Another prospect with a rising price 
of silver is, that many silver securities will return to Austria- 
Hungary. On the other hand, it is calculated that 30 
million cwts of wheat are ready for export, by the sale of 
which the rate of foreign alee will be influenced in 
favour of Austria. 
The foreign commerce of Austria-Hungary during the 
three first months of 1890 shows a very considerable advance 
as compared with 1889, notwithstanding the bad crop of 
last year, by which export has been frustrated. ‘The value 
of imports amount to 15044 million florins, against 133°47 
during the first three months in 1889. The value of the 
export amounted to 178°24 million florins, or an increase 
of 117 million florins. The increase in the value of 
imports is due chiefly to more textiles, metals, machinery 
having been veanienl but also to the rise in prices. The 
Increase shown in exports is a consequence of the latter 
‘circumstance, and of the larger quantities of sugar, spirits, 
cattle, meat, eggs, poultry, game, and timber exported. 
The export of corn has fallen from 2,269,059 double cwts 
in the first 3 months of 1889, to 1,338,086 in 1890; 
whereas the export of sugar has risen from 536,460 double 
‘Cwts to 806,940, an increase of 270,486 double ewts. 
né movement in coin and bullion has been much more 
considerable in 1890 than in 1889. The import of gold 
coin and bullion amounted in 1889 to 1,697,800 florins, 
against 4,398,980 florins in 1890, a difference of 2,701,180 
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florins. The export of gold amounted to 2,841,860 gulden 
in 1890, against 553,600 florins in 1889. 

An Austro-German company for the production of rolled 
steel tubes after the new patent Mannesmann was 
established, with a capital of 35 million marks, at Berlin 
last week. The new system of manufacture to be used is 
said to give more strength of resistance with less material 
than iron tubes. 

The Berlin bankers, Bleichrider, created in Hungary a 
year ago two large sugar factories, which have already in 
the first year satisfactory results to show. One of these 
factories at Szenenci has now been extended to treble its 
production, and will be the largest establishment in 
Europe. <A year ago general doubts were heard as to 
whether Hungary might be at all suitable for sugar 
factories. 

The Russian Danube Steam Company has proposed to 
the old Austrian Danube Steam Company an agreement for 
the shipping and loading of goods. 

The Hungarian Government has bought the Hungarian 
North-Eastern Railway, the directors of which have been 
incorporated into the State service. A new junction line 
between the Hungarian Eastern system and the Roumanian 
railways is projected through the Korrpaths. 

The Commune of Vienna has now a lawsuit against the 

as Company, so that the latter will, at the end of the con- 
tract in 1894, be obliged to take away, at their own expense, 
all pipes, &c., under the streets in the event of the 
contract not being renewed. A great deal of public opinion 
is in favour of the introduction of electric light. 

The Austrian oats ring, which concentrated during the 
spring 200,000 cwts of oats from Bulgaria and Servia, and 
by this means raised the price by 60 per cent., has now 
created the resistance of Vienna coachmen,'who have joined 
in a large co-operative store. 

News from Bucharest and Salonica speak of complaints 
as to the bad result of the corn crop, owing to the heavy 
rains. 

In areport from Belgrade it is stated that the wheat 
crop, which was under average last year, will be better this 
year. 





Correspondence, 


ee 


BURMA RUBY MINES. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—Your article, from a Burmese point of view, hits 
the nail right on the head. Having material interests at 
stake in the country, I have for some years had constant 
communication with it. The rent payable by the company 
is regarded by men who have been many years there as 
moderate and quite consistent with a handsome profit, 
did the company know what it is about. But the task 
it has undertaken it does not yet understand. In 
King Theebaw’s time, the secluded district in which the 
mines lie, some seventy miles from Mandalay, was jealousl 
guarded, and communication with it closely restricted, 
under heavy penalties. ‘The King claimed all rubies above 
a given size, and left the rest to the native mining com- 
munity ; and this compact was fairly acted upon. The 
King had a large revenue, and the people were fairly 
prosperous. Now the guard is gone, and the penalties are 
no longer inflicted, and almost every stone worth sending 
to the coast goes there by paths unseen. The com- 
pany, with a rather simple reliance on methods good 
enough elsewhere, but not here, has done little more 
than send out machinery, and trust to management which, 
in Burma, is ineffective, because not adapted to the 


circumstances. It is many weeks since I learned that the 
greater part of their aed lay scattered along the 
unformed path, through hills an from Mandalay 


swamps, 
to the mines—the smaller parts mostly ie and the 
practically worthless. The native miners have no objection 
to this. ‘They carry on their usual work, and get more by 
it than ever they did before, and the returns company 


is looking for are ranning away through a clever and active 
system of smuggling. What the company wants 1s not a 
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OTHER RECEIPTS. 


April 1 to,April 1 
July19,'90 | Juiy20,'89 


OTHER PAYMENTS. 


April 1 to,April 1 to 
July19,'90. July20,'89. 








Advances repaid : | Advances :— 2. | & 
Bullion, &c. ...... 567,322 Bullion, &€. ......) 600,000; 500,000 
Imperial Defence * Imperial Defence 
Act, 1888 ......... | 652,220! Act, 1888 ...... 48,018, 
Cape Railway Loan) 40,000 Redemption of 
Mon'y raised under’ Funded Debt..... 6,056,899 13,877,387 
the National Debt Treasury Bills paid | 
Redemption Act, off (net amount)} 1,579,000) 1,102,000 
1889, by Treasury Exchequer Bills 
Bills, &c. (net! | BRIG CHE 0. dee cen see 356,900; 41,600 
amount)... .....| 3,614,279) 18,499,989] Exchequer Bonds | 
Treasury Bills is- (Cape Railway) 
sued for other MOR ccscas 0ss 409,000) 
purposes = (net Surplus Income ap- 
amount ............) 1,000,000 a ied to reduce | 
Deficiency Ad- WD dakicseaccnaces ies 788,982 
vances, unrepaid’ 1,000,000 2,700, 
* Exclusive of transfers to the Local Taxation Account:— 1890-91. 1339-99 
eg £ 
In respect of Excise Licences .........cc.c0ccc00e0e 419,419 0... 350,000 
In respect of Probate Duty .........cccccccosecscoesee  OLI,AUL se seee 460,520 





TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return rejected 
communications. 


Communications must be authenticated by the name of the 
writer. 


Che Bankers’ Gazette. 


BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


Ax Account pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the Week ended on Wednesday, July 23, 1890. 


ISSUE DEPARTMENT. 














£ £ 
Notes issued ......... 36,155,640 | Government debt ... 11,015,100 
ther securities...... 5,434,900 
Gold coin & bullion 19,705,640 


36,155,640 36,155,640 
BANKING DEPARTMENT. 
£ £ 
Proprietors’capital... 14,553,000 |Government securi- 
BED “iedeineclincs ition .- 3,410,749 |  ties....... bdivivevsed «+ 14,503,257 
Public deposits*....... 3,739,508 | Other securities ....... 22,712,013 
Other deposits......... 27,584,813 | Notes............... sees 11,141,625 


Seven-day and other 


Gold and silver coin 1,130,470 
ESO 


199,295 


49,487,365 49,487,365 
* Including Exchequer Savings’ Banks, Commissioners of National Debt, and 


vidend accounts. 
Dated July 24, 1890, F. MAY, Chief Cashier. 


FRIDAY NIGHT. 


The preceding accounts,compared with those of last week 
exhibit :— 


Increase. ear 
& 

Clroulation (excluding Bank post bills)............. - coe enepeccccccs, «903,800 
Public deposits ...... .. piecandenpobes ieee einer sienaet ceinare rstalerabl ieser, ) saa 
eat taaen bss anaosannads 1,455,864 

ND MINE, genoa cocoa ccheodccnbecionsds don eoccecces oe 400,000 
Other securities ........... eidsdaia sokdsie eae ‘iid caitaies die. PS soa » 2,145,006 
Bullion 


seereeresees 





The following shows the amount of the Circulation, Bullion in 
departments, Banking Deposits, Banking Securities, Reserve, 
and Rate of Discount, for three months ending July 23, 1890 :— 





Gold 
in from (Circulation 3 
Date. Coin and! Abroad, or | (excluding Deposits. Banking | 4 2 
Bullion.! out for k Post Depart- | Reserve. |..-4 
Export. | Bills). ment, | eo 4 


Rr ORY Rowe al ae %\% 


fieiadlisn® £ 
eae 22,318,454 84,000 out, 24,819,800 35,011,005, 38,449,815 14,44%,654 41 
Y 7 22,102,724/ 100,000 out| 24,957,825 |32,538,196 36,871,110 13,595,099) 41}|— 
14 22,049,126, 218,000 in| 24,823,125 [82,364,102 30,611,678 15,676,011 a 


Beourtiy | id 





~ 











21 22,120,345 9,000 in, 24,084,015 82,732,415 36,782,822 13,886,330) 42 
Junen 211755.670| 49,000 out! 24,549,390 |82,374,938) 36,615, 16¢ 12,656,280] 42 |— 
Une 4 21,500,775, 332,000 out) 24,853,440 |80,675,334) 35,377,449 13,187,335) 425 — 
11 21,760,906 6,060 in| 24,602,075 |82,269,916) 86,0u2,887 13/0338 41§ — 
18 21,460,054) 697,000 out, 24,429,620 |34,225,571| 38,692,236 13,470,434) 30 |— 
Jul 25 21,578,307! 37,000 in| 24,856,080 '85,616,738| 4,263,491 13,167,227) 36 ‘ 
¥ 221,234,689 23u,000 out} 25,605,595 (34,900,6 40,209,530 12,078,794) 36 |— 
9 20,803,097, 120,000 in} 25,636,100 |33,450,714) 39,923,188 11,716,497) 343 — 
16 20,501,474) 165,000 out) 25,275,315 |%3,255,288) 89,760,274 11,676,159) 344 — 
23 20,586,110: 415,000 in’ 95,014,015 31,324,321' 37,215,270 12,272,095' 89 — 


oe is our usual table, affording a com 
Price the Bank Rate of Discount, the Price of Consols, the 

of Wheat, and the Leading ceemeay during a period of three 
eek, corresponding with the present date, as w ae tale Same 


s 
3 


ative view of the 









At corresponding July 21, | July 27 
with the present week. 1380. F | 1887. : 888. | 




















| Jul J 
July 2h | Sizes | Jule Se 


Circulation (excludin eh. ae £ & 

Bank wits) meee 27,2°6,920 25,069,040 24,782,040 25,095,985 | 25,014,016 
Public deposits ............ 4,909,164 3,602,902, 4,181,833 5,423,412 | 3,739,508 
Other deposits ............ 26,777,800 27,236,994 26,685,904 30,720,495 | 27 
Government securities... 15,545,921 17,190,081, 17,556,679 20,214,928 | 14,508,257 
Other securities............ 17,614,082 19,259,213 19,053,505 2u,818,914- 22,712,018 
Reserve of notesandooin| 16,775,162 22,418,671 12,330,575 13,731,010 | 12,272,005 
Coin and bullion ......... 28,982,082 21,737,711 2,862,615 22,626,945 | 20,836,110 
Proportion of reserve to’ } 

liabilities .., .......scs00ee ~ | @% | 908% | 872X " % 
Bank rate of discount ..| 2} % z 24% 24 3 4 
Price of Consols...........- 84 | 101 904 OS 96 
Price of silver per oz ... bajd | 4s | 42d 42,44 50d 
Average price of wheat...) 438 ld | 848 3d | 328 Od | 208 4d 838 10d 


26.20-374 | 25.20-25 | 25.30—35 | 25.13} - 18} 25.26) - 31} 
32.19-2} | 12.14-2) 121}-2}; 121-2 | a-ae 
— Hamburg (3 mths 20.69 20.45-52 25.55-59 , 20.56-60 | 20.63- 
Clearing-house return ...|103,546,009 84,546,000 107,423,000 114,099,000 ' 142,882,000 


Exchange on Paria(shors 


* New 2} per cents.—Goschens. 


The amount of the “other deposits,” compared with the “other 
securities,” showed in 1830 an excess of £9,163,718; in 1887 an 
excess of £7,977,751; in 1888, an excess of £7,632,390; and in 1889 
an excess of £10,406,581. In 1890, there is an excess of £4,872,8C0. 

In 1887, there was an efflux of gold to South America, and rates 
in the money market tended upwards. 

In 1888, the money market ruled firm, owing to the outflow of 
gold to South America. The stock markets were active and firm, 
this being especially the case with American railway shares. 

In 1889, the money market was extremely easy, and there was a 
sharp advance in quotations in the Stock Exchange. The Home 
Railway department was especially strong in connection with 
dividend declarations. 

The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ clearing-house, 
Special days are given separately, together with the total in- 
crease or decrease to date in each case. 























(000's omitted.) 
| 
Weeks Stock Exchange “Fourths” of the 
Ending. Total. | Pay Days. ®° | Consol Pay Days. Menthe. 
Date. & | Date; &@ Date. & | Date, ’ 
1890. 1890, | 1889. 1889, 
Jn.i to May 7, 2,883,392, Jn.15-30! 123,756, ‘Sept. 2 30,381, Sept, 4| 20,768, 
May 14 ...... | "126,646, Feb. 13) 62,886, |Oct. 2) 27,262, Oct. 4) 25,672, 
Shiau } 184,179, | 23) 48,lul, |Nov. 6, 22,412, Nov. 4) 26,198, 
Biiia | 97,235, Mar. 18' 63,441, ‘Dec. 2 81,897, Dec. 4) 19,087, 
June ¢...... 188,618, | 28' 61,661, | 1890. | | 1990. | 
BY ketene 121,939, Apl. 16 64,300, Jan, 6) 81,073, Jan, 4 24,100, 
Weiss 148,992 | 30 70,931, ‘Feb, 8) 80,883, Feb. 4] 22,667, 
isian 127,173, May 15 65,181, Mar. 3 82,997, Mar, 4) 22,022, 
PF on 211,998, | 30 66,524, [April 3 30,834, Aprilf 3) 30,884, 
D iecats 140,117, June 13; 72,310, ‘May 5, 27,072, |May* 3) 24,235, 
TR lacs 179,854, 27 65,851, June 2) 34,874, June 4) 22,081, 
BS» cise | 142,382, July 16) 60,059, ‘July 2 > 30,445, July 4) 26,737, 
Total, 1890...| 4,553,025) ... | - | | 219,097,/ 171,806, 
Correspndg. | | 794,810, | ainan | 175.738 
total, 1959 | f #359070 a5 4.057, | a wont - “— 
Inc.orDec. ) | +193,955, we | 40,253, woe | 6,749; | ane | 8,820, 
in 1890. fi\= 44% = 53% im 392%] wp [ow SEZ 
Gross total) a) en es | | -—-—-oOo 
in 1889 .. | 7,618,766, | .. | 1,838,842, ia 861,690, | 290,117, 
Do 88 . | 6,942,172, | ... | 1,252,465, e 832,470, | 9,096, 
monseces | 676,594, on 86,377, oe 19,220, ‘ie 18,021, 
n 1889... | = 1°6 %' | =69% ) .. |=67%! 2. |e 61g 


* The“ Fourth” fellon Sunday. _t The ‘‘ Fourth” fell on Good Friday. 
The following is the Manchester Bankers’ Clearing :— 





1889. sem 
£ 
PO oe iina. covsecatacovdeccdedoctovssdecctcdénséocsbidec ccs MAO SOR GE cco sccnss SRG AIE IES 
Increase in 1889............ 214,014,955 = 10°8 per cent. 
1390. 1889. 


£ 
28 weeks ended July 12 .......5:66 cesersesceseee EG M21,148 cererrene 81,8 80 
Week ended July 19.. cc.cscccsccrseesee coceerersee 3,238,656 — seroeeses 2,6 1,126 


89,653,884... 94,008,805 
Increase in 1800..... .......+-.. £5,640,529 = 67 per cent, 

The principal items in the latest weekly accounts published by 
the leading Continental and the New York Astociated banks are 
compared below with the previous statement and with the corre- 
sponding statement of last year : 


BANK OF FRANCE. 
{ 


! 
July %, . July 17, | July 25, | 
1390, 1sv," 1080. 








t 


Comparative Increase 
or Dec conse, 


Last Week. Last Your. 























AssRTs. ae 6.15.8 Bibi ie 
Coin and bullion—Gold., | 52,764,000 52,570,000 49,271,006 + 194,000 + 3,493,000 
— Silver.., 50,584,000 1,000, 5V,170000 + 24,000 + 414,000 
Discount and Advances... | 33,961,000 96,158,000 35,136,000 - 2,197,000 ~- 1,175,0u0 
LiaBILITIBs. | } 








Notes, sesessseeeseeeseeseeeeenes |120,365,000 123,053,000 113,748,000 ~ 2,688,000 + 6,619,000 
Goveyhment deposits ......| 7,612,000 6,223,000, 10,407,000 +2,339,000 ~ 2,795,000 
Priyhte deposits ......... “| 16,010,000, 17,280,000, 20,275,000 ~ 1,220,001) ~ 4,265,000 


IMPERIAL BANK OF GERMANY. 
; July 15, | July 5, | Julyi6, ; 

1890, 1890. 1539. | hast Week |Last Year. 
Assnrs. £ £ £ 2 2 
and bullion ............| 42,349,000) 41,984,000) 45,0:2,000'+ 965,00: 2,663,000 

poedindeamees 28,812,000 os 28,868,000\— 3,374,001'4+ 56,000 

‘need 49,675,000 52,437,000) 50 — 2,907,391 - 1,481,000 


seosesoee 17,416,000) 17,920.00) 19.629. - 5% - 2,110.00 
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AUSTRO-HUNGARIAN BANK, 








July 16, , July 5, | July 15, 
1500, 1800, | 1689, Last Week | Last Year. 
Assxrs. , on a eR ee 
Coin and bullion—Gold ...| 4,887,000; 4,390,00(| 5,436,000/— —8,000|- 649,000 
_ Bilver ..| 16,588,000) 16,484,000| 15,831,001 | + seit 707,000 
Discount and adv v-.| 16,498,000, 17,617,000) 19,212,u00!| - 1,124,000|- 2,719,000 
LaaBiLsrizs. { 


Chrowlation ..see.cessssseeeve! 41,764,000! 42,487,000! 89,587,000! — 723,000] + 2,177,000 


NETHERLANDS BANK. 
July 19, | 
isg0. 


“July 12, July 20,) 

1890. 1889. |Last Week Last You. 
£ 

5,115,000 6,537,000)- 2,000 ~ 424,000 








Asszrs. & 
Coin and bullion—Gold..| 5,113,000 


— __Bilver...| 6,446,000) 6,452,000, 6,572/100|— 6,000, ~ 1,126,000 
Discount and adv .. | 10,625,000) 10,452,000! 8,415,000/+ 73,v00|+ 2,110,000 
LiaBiLaTins, | 
Notes in circulation ...... 18,430,000, 18,229,000| 17,787,000|+ 201,000'+ 643,000 
FRE 1,314,000' 1.884,000' 1,864,000\— + 70,L0C'— 50,000 


NATIONAL BANK OF BELGIUM. 


~~) July 17, ; July 10, July 18, | 
1890. |  1s0u. 1889. 


Last Week Last Year. 
£ | & 


| 2 £ | | 
Coin and bullion............ } 4,232,000| 4,140, 8,954,000 + 92,000 + 278,000 
Bt TD. nsttstemnebine’ 12,872,000| 12,054,000} 11,793,000 — 1.2,000 + 1,079,000 
LAABiLATIEe. | | | 7 
sire entanseeiionen | 15,016,000 15,180,000; 14,269,000 — 164,000 + 747,000 
SEED Ushthiseuineiesedinenie | 2,692,000 2,496,000! 2,433,000 + 96,000 + 169,000 


BANE OF SPAIN, 


July 19, July 12, . July 20, | 
1890. 1890. | 1889. |Last Week! Last Year. 
RTS. See” ae ty 
Coin and bullion ............ 11,082,000 11,134,000 11,291,000 — 52,000,- 209,000 
Discounts and advances... | 40832. 41,192,000 40,412,000,- 360,000 + 420,000 
LIABILITIES, | | 

Clroulation...........cs00000 29,670,000 29,872,000 29,472,000 — 202,000!4+ 198,000 
Deposits ...... 


16,419,400 16.372 000 17,463,000'4+ 47 090 — 1,047,000 
esees Tal eeanecaiotieene i eanascsatocaecaieeprconreesi cocaine toreertieraeeonn 
NEW YORE ASSOCIATED BANES. 


; July 19, ; July 12, ; July 20, | 
| 1esgo. 1890. 1889. (Last Week.) Last Year. 
Assnrs £ £ he | e 
I scitenivicontonsdienesciien 15,880,006) 15,860,000} 14,889,006)-  480,000'+ 500,000 
Legal I | 6,480,000; 6,200,000) 8,796,000) + 280,000'- 240,000 
Loans and discounts ...... 80,460,000) 80,6.0,000) 83,880,000/— 140,000) - 3,420,000 
LIABILITIRG. { 
SINR: ccccsinsensenseonte 740,000; 760,000 730,000; — 20,000} - 40,000 
Net deposits .... 2... | 82,860,000) 83,140,000 88,520,000! — ere 5,660,000 
Rassrve (Specie & Notes) 21,860,000! 22,060,000) 23,600,000.— 200,000! - 1,746,000 
Legal Reserve... ............ | 20,715,000) 20,785,000) 22,180,000) 70,000, - 1,415,000 
Excess of actual reserve... 1,145,000) 1,275,006! 1,170,.00'— 186.000! - 825,000 


Converting the reiche mark at le; the Austrian florin at 28; the Dutch fiorin 


at ls 8d; and the franc lire, and peseta at 25 per £1. American currency is 
reduced into English money at 4s per dollar. 


Discount and Loan Market.—In spite of a considerable 
influx of gold early in the week, rates for both discount and 
loans were well maintained, best three months’ bills and day- 
to-day loans each being quoted at 4 per cent. This rate was 
not maintained for long, and on Tuesday morning money 
changed hands at as low a rate as 3} percent. Owing tothe 
repayment to the Bank of borrowings, however, on that day, 
money again came into brisk demand, and by the afternoon 
was quoted at 4 and even 4} per cent. In the middle of the 
week the leading discount houses quoted 4 per cent. for three 
months’ paper, but business was done below that rate, 
the continued influx of gold causing some demand for 
bills. The market for both loans and bills has 
become rather weaker since, the discount rate for the best 
three months’ bills being quoted to-day (Friday) at 3%, 
and the rate for floating money at 3§. Yesterday the 
Bank madean announcement which was received with con- 
siderable satisfaction, tothe effect that, for the future, it 
would be prepared to receive from bill-brokers offers of bills 
not having more than fifteen days to run for discount at a 
rate not lower than the published rate. The principal 
feature in this week's return is the decrease shown in other 
securities of £2,145,000, which indicates that the market has 
been freeing itself toaconsiderable extent of its liabilities 
to the iam. and in this connection private deposits are 
about + millions less than last week. The internal circulation 
of coin has expanded by £80,000, but,on the other hand, notes 
to the value of £261,000 have returned, and as the Bank has 
received £415,000, on balance, from abroad, the reserve is 
£596,000 higher than last week. Thus the movement has 
been in the right direction, but it is necessary, in order that 
it may continue so, that rates should be well maintained. 
The week’s record of rates is as follows :— 

La-t 


j 












So 
Sat. | Mon | Tues. | Wed. Thurs |To-d'y 
% % % % y 
ed "2" hon , x |," 
Market rates of discount :— 
ee ES an 4 4 Sth ‘318 4 BIR lag 
IED. ucccscctesecencansperectios 4 4 3} 34 812 '3g 819/33 
6 MOREHS MO, ......000000000.0.00sc0000s 4 sit 3 sits aig \4 
6 months do. ...... ool 4 4 13 Sig iSte 4 ‘4 
Loans :— Day to day » 8b 43 B43 8h 4 Hy 4 34 
BRIG nn cs. cco nrgnssnereee eserves! AbISh 3 sf 34 
Fortnight (S+ttlement).............. |5 b 5 5 5 5 5 
allowances :— coscosees 2 2 2 
t houses atcall ........ =i : - ; Hy Hy 3 
AE BOGE 00.65. ..ccerereesvoreoree-cnsee (BE 3} 3} 34 % 










The following is a comparison with previous weeks :— 


























£ : | Bank Bills. Trade Bills. * 
és 2 Months. 4 Months. 6 Months. 8 Months. 4 Months. 6 Months 
| ‘ee se | o£ |e x= 
April a3 H iP 2 i & (> Bs 2 8 
May 9... 1 2 2 2 % 9 | 2 8 | % 8 
16... 1@ | 18 2 2 | 8 | 3 8 3 
23... 1 1j Y is sin 2% 8 
Bie eo 2 2 & wee we 8 
June af i 2 2 | 2 8 | 3 8 3 
13 ..| | 23 2 3 8 | 82 81 8 
20..| af es 8 | 8 
7.14 | 8 8 3 33 4 SF 4 A 
July 4.1/4 | i 84 | 8 3 4 
11...| 4 s 4 7 : : ais 4 : 
26. i ia is: ty 5 Go 4 4 





* These rates range from those current on the very best paper to those paid on 
bills for which Bank rate is usually required. 


The India Council have sold the following drafts during 
the week :— 


£ ed 
Wednesday... 50,900 in bills on Calcuetsat............ and 
mn : .. 20000 in bilis on Bombay at...... ae 1 1 Per Ay ah 
“ as 5,000 in bills on Madras at ............ f 


The remittances disposed of during the week ending 
Wednesday, July 23, for Rs 27,00,000 realised £216,706, while 
the bills and transfers sold between April 1 and that day, 
amounted to Ks 8,27,05,000, produced £6,136,998. 


We regret to have to announce the death, in his 82nd 
year, of Mr Robert C. L. Bevan, the senior partner of the 
firm of Barclay, Bevan, Tritton, Ransom, Bouverie, and Co, 


It is stated that the Committee of the Board of Manage- 
ment of the British Iron Trade Association have arranged to 
introduce a Bill into Parliament to regulate dealings in pig: 
iron warrants. The Bill is backed by Mr Hingley, M.P. 
(President of the British Iron Trade Association), Mr Ainslie, 
M.P., and Mr Isaac Wilson, M.P. 


A special meeting of the shareholders in Lloyd’s Bank 
(Limited) took place during the week at Birmingham to 
confirm the resolutions passed on the 7th inst. sanctionin 
the amalgamation of the banking business of Wilkins an 
Co., Brecon, with Lloyd’s Bank. The resolution was carried, 
and other formal business transacted. 

The subjoined statement of case submitted to and opinion 
of counsel regarding the legality of converting the Egyptian 
Daira Sanish Loan into a Four per Cent. stock under exist- 
ing circumstances have been published :— 


Counsel is requested to advise whether, having in view the 
Egyptian Law of Liquidation, —First, it is lawful for the Egy ptian 
Government to redeem the Daira Sanieh Loan at the present time; 
secondly, whether there are any means by which the bondh olders 
can prevent the conversion or redemption being ma de. 

Opinion. 

I am of opinion that the Law of Liquidation implies by Art. 48 
that the Daira Sanieh Loan can only be redeemed after it has paid 
interest at 5 per cent., and that a reserve fund to the amount of 
£350,000 is to be formed for such redemption out of the net 
revenues of the Daira Sanieh which remain for disposal after the 
yearly payment of interest at 5 per cent. It is true that the Law 
of Liquidation does not enact that the redemption shall not be 
made from any other reserve funds, but the negative is undoubtedly 
implied, both by the above-quoted article and by the following 
article (Ait. 49), by which the redemption is ordered to be made by 
purchase to the amount of 80 per cent., and above that amount the 
redemption (amortissement) is to be effected by drawings at 80 per 
cent. This loan has never yet paid 5 per cent. interest since the 
Law of Liquidation was ratified. I am, therefore, of opinion that 
such payment of interest is a condition precedent to the right to 
redeem. 

With regard to the second question, the Controller of the Daira 
is the legal representative of the bondholders of that loan, and has 
power (if he desires to exercise it) to prosecute by all legal expe- 
dients the execution of the engagements undertaken by the 
Egyptian Government towards the bondholders. 


G. Suerston BAKER 
Library chambers, Temple, July 19. 


Writing on the bullion market, under date July 24, Messrs 
Pixley and Abell say:—“ A small amount of gold has been 
urchased for export, but the bulk of the arrivals from the 
Jnited States have gone into the Bank of England. The 
Bank has purchased £598,000 during the week, aud £100,000 
in sovereigns, has gone out for Lisbon. Silver rose to sotd 
on higher exchange, but heavy selling from America caused 
a smaller demand for Indian Council bills, consequently 
exchange relapsed, and with it silver. We quote to-da 
aap The firm supply the following quotations for bul- 
ion :— 
Gold.- -Bar gold, fine, 77s 9d per oz standard ; bar gold, con- 
taining 20 dwts silver, 77s 10d oz standard. 

Silver.—Bar silver, tine, 493d per oz standard ; bar silver, con- 
taining 5 gre gold, 50jd per oz standard; cake silver, 53}jd per 
oz. Quicksilver, £10 7s 6d. 


The quotation of bar silver to-day (Friday) has been 4994 
per oz. 
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The discount quotations current in the chief continental} Home Railways.— The tone of the Home Railway depart- 


cities are as follows :— 










































Bank Open Bank Open 
7 — ~ — 
Paris ......... 3 Feb. 7, 89} 25 | Vienna....... ~ 4 Feb., 13°90} 38 
DEE siscese .. 4 Feb. 25, 90 3 Genoa ........ . 6 Mar. ’89) 4? 
Hamburg .- 4 34 /St Petersbrg. 54 Dec.,’89) 5 
Frankfort ... 4 3 |Madrid ...... 4 4 
Amsterdam.. 24 May, ’85j 24 | Lisbon ......... 6 July '90) 54 
Brussels ...... 3 Mar.,’90} 2% |Copenhagen.. 34 34 
At other centres the latest recorded quotations are :— 
% Discounts. Overdraft. 
New York (call money) 4 Bombay, Bnk min. 4... 

Ditto (endorsed bills)... 54 to 6 | Melbourne ...... 7 to 8...... 8 to9 
Calcutta, Bank min. ... 4 Sydney&Adel’de7 to 8......8 to9 
LONDON COURSE OF EXCHANGE. 

| Price Negotiated on Change. 
On, Usaace, | ——$—$— — —_ ____— —__._... 
| July 22. July 24. 
SI inscieisnaidtcatititiedindiutsenldileiias | Cheques | 25 = | 25 26} 25 31 
NN RN RR | Smonths| 25 46h 25 51g | 2 464 25 61 
PIED sisccsgucennsecienseicestadvacbite ” 12 3 12 4} 12 3312 43 
SID cogeesia vee, At sight | 12 if 1223 | 121% 12 23 
Berlin........... ... 3months! 20 6 20 67 | 2063 26 67 
Hamburg .. maa? fe | 2063 267 | 2063 2067 
NI <isciniiaiiasi pasabagbanmbuseiqnenss * 20 63 =. 67 20 63 8620 67 
Vienna and Trieste...........csscccsrves ” ‘1175 11 80 1175 1180 
RIN 450i acetiashdnisenenibbusneedbins * 25 465 25 51g | 25 46h 26 51} 
Petersburg. ...........ss0000 a te 27 1 O78 Bry 
open, Hevtee, TOs scnebes a 25 90 25 v5 || 25 91} 25 v6} 
Madrid, Barcelona, &.... a 44 44 || 44h 441% 
Lisbon and Oporto..........c000csssesees ” 52 62 | 524 523 
FOREIGN RATES OF EXCHANGE ON LONDON. 
Lavest| Rates of Latest Rates of 
Dates. Exchange.| Usance. Dates. Exchange,| Usanos. 
aS \Jly.24) 25-27) (Ch B Ayres Jne.28 
Amsterdam. |-' 94! 2-08" Short. DoPm.onGid Jly 24 aioe * pn 
ae |- 24) 20°41 » |Montevideo..|Jne28 Elid [90dysst 
ere - 2% 20°24 8 mos. | Alexandria..| .. nas ane 
Hamburg ...... - 24) 20°23 * AIEEE gee Ae ‘a 
— oenées - = stan Short. Senne om $f. ag. | 00 dys ot 
Bt. Petersburg|- 24) 84°40 | 8 mos. sane | re fate Ls 


Const’ntinople|Apl 24! 110 Calcutta .......Jly.25'° 1/7id_ ) |telegra’ 
Madrid ......... Jne.30| 26-02 »  |Bombay ...... - 25 Lad } 

New York...... Jly.24) 4°84 [60dyss.| Hong Kong.../- 25, 3/7jd 
Rio Janeiro .. | — * 234 (90 dys st| Shanghai...... - 25) 4/ligd 


transf’r 
4 m. sgt 





The following are the standards for gold points of the 
principal gold exchanges :— 








Francs. French, Marks. German. Dollars. American. 

25. Pp. mille forus. | 20.52—6 per mille for us. | 4.89 —5 per mille for us. 
26.224— Par. 20.438—Par. 4.867—Par. 

26.1 Pp. mille agnst us | 20.83—6 p. mille agnst us. | 4.827—8 p. mille agnst us 





The latest exchanges are :— 
French “cheque” exchange 25f 274c,* or 2 per mille for us. 
German short exchange ...... 20m 414 pf, or ? per mille against us 


New York exchange : : 
“Cable tranafers ” . *} $4.894, or 6 per mille for us, 


* The Bank of France charges a promium on gold, so that the 
above is not the reel exchange. 

The Stock Markets.—Business on the Stock Exchange 
during the week has not been very active, but, on the whole, 
an upward tendency in prices, although slight, has made 
itself felt. The Foreign market was much depressed earlier 
in the week by the state of affairs not only in the Argentine 
Republic, but also in Uruguay and in Guatemala. Con- 
siderable interest has been displayed in the Home Railway 
market in connection with the dividend declarations, but 
these have had little effect, as a rule, upon prices. The tone 
of the markets, on the whole, has been quiet, but firm. 

Home Government Securities.—The market for Home 

vernment securities opened strong,and Indian descriptions 
Were aiso in some demand early in the week, but dulness 
s00n set in, with a tendency to dwindle downwards, and there 
been very little improvement in tone since. Consols for 
money close the same, and for the account they are 4 lower. 
Colonial Government securities have been neglected all the 
week, and Corporation stocks show no change. 
neg ses eee fers nce oe 


——— 





V—_— ern ee Oe eae 


then fs vod. 1955 904 | | ' ‘ss 96) 
Do acct, Aug. 1904 poet foe Fs is i 964 coal 
seit A tet tet tet ie Ue 
sseces 4 ose 
8% Sik. 104 108 tot 3*10 $10 tot 2100) a fe i 
Pact, Bil pune .. 11/d6/d 11/ 6/4 11/ G/d11/ 6/d 12/ 7/4 12/ 7/d 12/47, 1 
: 380 383 330 33330 23330 33330 33330 


& 


SHO 33 | +s 


India 34 % red. igsi 

+ 1981 107 107 3107 5107 9107 $107 4107 7 . 
Do 8 red ibis Ae bots oor bo; ef or 8 97) 8 07 OB — 
Met. Cons, Moves MAL WK VML UDALL WZ 1ZMa 121k 12111 1% 


ment has been fairly strong as a rule during the week. The 
principal rise is registered in Brighton stock, which closes 
3 higher than last Friday. This is mainly due to the con- 
tinuance of excellent traffic returns, the report and the 
chairman’s statement at the meeting not having been 
received with unmixed satisfaction. The South-Eastern 
traflic return was satisfactory, and the declaration that the 
company would pay the dividend on its Arbitration 
Preference in full had a favourable effect on that stock 
London and South-Westerns are 1 point higher than last 
Friday. Thedividend was declared yesterday (Thursday)/at 
the rate of 4} per cent. perannum. The Heavy lines were 
somewhat adversely affected by the publication of the 
decision of the Railway Rates Committee, the report of 
which is dealt with in another column, but the effect was 
not very marked and was not lasting. The announcement of 
the Lancashire and Yorkshire dividend at 4 per cent., against 
4} per cent. last year, was disappointing, but the stock 
being steadily held, mostly for investment, the quotation 
was well maintained. Great Easterns have continued to 
rise, having been helped forward by the publication of 
a very satisfactory weekly traffic return. Amongst the other 
Heavy lines, the principal advances have been § in North- 
Eastern “Consols,” 14 in Great Eastern, and 1 in London 
and North-Western. Amongst the Scotch stocks, North 
British Ordinary has risen 1}, and Caledonian 4. Other 
dividend announcements of the week comprise one at the 
rate of 3 per cent. on the divided stock of the Taff Vale 
Company, and 14 per cent. on the Metropolitan District 
Preference stock, against nil this time last year. The 
Midland dividend declined to-day is considered very 
satisfactory, and asit is the first declaration of the important 
lines has had a cheering effect. 


The following are the latest closing prices, &c., of some of 
the leading stocks :— 








Making 
ams Prives.—~, Rise up” 
it Week. To-day. or Fall. Prices, 
CI. 1 nvrsesnreasonianeutinbiinsentuiae 1258 §... 1253 63... + « 1% 
RRO Soh §.. 90% a ee 
Great Northern“ A” ......... one 99 ... 98100 ,., + we 
Great Western... ......eccesses cove 1688 § 19 } .+ ++ 162, 
Lancashire and Yorkshire... soos 2208 19... 110520 — 1 soo 120 
London and Brighton “A” 1542 6 .. 165798 .. + 8 . 164 
London Chatham and Dover...........0.« 233 44... 23% if ft - 283 
Ditto Arbitration Preference ......... 13 064... UWsgle + RS 
London and North-Western ............+ 1808 16 soo JPR Fue & coo BB 
London and South-Western .. ............ 168 60 .,. 159460) + 1 . 158 
Manchester, Sheffield and Lincolnshire 83 56 .. 82 4.4. — 1 « 8&8 
SF er rats 608 2. exe 4 j ee ae A 
Metropolitan Consolidated... .........:++000 tor Sie FF dk te ee ae 
Do Surplus Lands .............. spebbédeamues 7 i DOP i es me ie 
Metropolitan District ; ie ree: + $1 
RENIIOIND sonsiccsorecemesrisoocninsoststivieiiotles Mit $. + M7 
North British, Ordinary........... ....00000 G5§ CFTR ww + 1 654 
She BF PHM OUOOE ci dccocesce: cscn cccnsiens 7839 «.. 783 9 coe ae 
North-Eastern—Consols .........0..ses000ee 172k 4... 17 Sie > oh vw 
North Staffordshire .........:..cscesceeereveee 11416 ,, 11416 , sas. 9g ee 
South-Eastern “ A .......:cccccesceresevesens 101g §... 1025 § + 4 .. 101 


RAILWAY TRAFFIC RECEIPTS. 


The traffic receipts on the principal railways of the United 
Kingdom, for the week ending July 20, are subjoined, together 
with the increase or decrease in receipts and the mileage in opera- 
tion as compared with the corresponding week in 1889. The 
Scotch railways are given separately, since their te receipte 
are calculated from the Ist February instead of from let January 
as in the case of the English and Irisk railways. 

The increase of £53,860 for the week on the English and Irish 
lines is equal to 4°21 per cent., the mileage being 13,935} as com- 
pared with 13,8193 in the corresponding weck of re wr while the 
increase of £30,015 on the Scotch lines is equal to 20 02 per cent., 
on a mileage of 2,219, against 2,167}. 

The aggregate totals show on the English and Irish lines an 
increase of £159,334 equal to 4°08 per cent., and on the Scotch 
lines an increase of £180,258, — to 524 per cent., as compared 

















with the corresponding period of 1889. 
SPT ee ee ae ee Halt-Year’s Aggre- 
\Week’s Receipts, gate Receipts. 
Increase 
Total | or Total. 
Decr’se. 

Evouisn Lurns. | «@ 2\ 2 a 
Great Eastern ... tals 8,172, 243,518. + 
Great Northern... 85,908 + 1,767) 248,548, 
Great Western ...:..-0.e0.c0c0 t + 8,150, 620,260 + 
Lancashire and Yorkshire 92,004 + , 261,665'+ 





London and South-Western; 66,920;+ 1,) 
, Shefl.,& Lincln) 45,420+ 1, 
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| Half-Year’s Aggre- 
Week's Receipts. gate Receipts. 



























































tine | Miles Open. 
soeck Increase . Increase _ 
otal. | or otal. or j | 
eae | Decrease. | 1800. | 1889. 
ENGuisn Lives.—Con, | £ £ | £ £ i 
Metropolitan ...........ccese 13,725|+ 665 39,600/+ 1,015, 854) 27 
Metropolitan District 7,604\+ 633 23,2954 1,558: 13 13 
Midland ......... 172,212|4 13.966, 500,572'+ 41,593) 1,300}) 1,206} 
North-Eastern ...... 144,233)+ 10,547) 425,463)+ 32,300) 1,578 | 1,578 
North Staffordshire 18,727|\+ 1,015, 41,616/+ 3,087; 812 /| 312 
South-Eastern ........ 46,9124 1,353) 1238,419/+ 1,204) 4253) 418 
Irisu Linss. 
Great NortherM..........0s0.| 16,879) -- 149) 45,288) + 679° 487) 487 
Great Southernand Western) 16,816 + 1,962)  49,262/+ 151! 622] 622 
Midland Great Western...... $,769,+ 354, 22,804) ~ 632 4382 432 
ee 1,312,145 + 53,960 3,833,675)+ 159,384 13,035} 13,819} 
Scorcy Linas Sl aisiheailinael edacbangihtee acca niaenpicicc A semegnecnengesiect ectegempeiect ommemapeanis 
Caledonian ...............sesecss-. 74,867/+ 14,102 1,543,348/+ 71,305 704)! 787} 
Glasgow and South-Western) 31,296 + 5,745  673,672,+ 14,365 8474, 3473 
North British.......... | 73,849|+ 10,168 1,621,597, + 94,698 1,067} 1,0328 
| Pen egE na omeey eh Eni ye 
___ Total... sesseceereed 279,922! 4 30,015 3,638,607'+ 180,268 2.219  2,1673 


Foreign Government Securities.—Although the support 
given to it on home account has only been small, the depart- 
ment for Foreign Government securities has been well 
maintained during the week, and quotations, as a rule, show 
a slight advance. The most unsettled market has been that 
for South American descriptions, which has varied accord: 
ing to the nature of the telegrams received from Buenos 
Ayres and Monte Video. Mexican Government stocks have 
also been weak, it having been feared that thecountry might 
seriously involve itself in the Guatemalan fighting. Uruguays 
are a point higher than last week. Peruvians are lower. 
European stocks generally show some fractional improve- 
ment. 

Subjoined are the latest closing prices of the more impor- 
tant issues as compared with last week’s prices. The making- 
up prices at the last settlement are also given for reference 








purposes :— 
“Making 
7—Closing Prices. —. Rise up” 
Last Week. To-day. or Fall. Prices 
Egyptian 4% Unified Debt..........00ss00e Y5t™ Gis... 96 o ae ws 
Ditto 4% Consolidated .....0..seecereee 101g §... LOR §... + & . 101 
Ditto 6 % State Domain .....+...ccceereee 1004 1... 10051 eas “eco. ee ee 
Ditto 4 % Daira Sanieh ...........0-c0000 $53 4 858 § + £6 
French 44 %, 188%....cc.ccccccesccccosccososos j on je sea 
Greek 6 7%, LS8i-4d ......cecccrccssccevccessecces O23 svc ol vee 9O$ 
Hungarian 4 % Gold se . + } = ae 
Italian 6 %, 1861) ......06 + eee . + ow Of 
Peruvian 6 %,1870 .. 5h... a i we 158 
Ditto 5 %, 1372 ..... ; sve Be = ee 
Portuguese 3% ...cecrerrcersccccrersessveeee owe oe ee ee 
Russian New 4 % ....ccccccecsereesreeesereeees aa $ co os, ee 
Spanish New 4 % ....ccccccerseeseressseseseee THeoo. THOR. + OG TAY 
Turkish, “Tribute Loan” 4} %, 1871 ... 97 ens © MD aes ‘pte dae. rhe 
Ditto 5 % Detence...... itt ....00cereee 102 -» 10258 .. + & ... 1024 
Ditto Group LIL, ...cccceseeeceseeeenseeeee 173 a ee oe 2 
Ditto Group IV. ..... eens BOR aR ee 
Uruguay 6 % Unified ........cescecseesesees 63; 3 4S... + 1s ... Ch 


American Railroads.—After opening firm, the American 
Railroad department gave way somewhat, but prices, on the 
whole, have been fairly steady. Questions of rates, and of 
the extent to which the Treasury would be a purchaser of 
bonds, were those which most affected the market. Changes 
on the week have been unimportant, but the tendency has 
been upward nearly all round. The principal advances are 
those of § in Louisville and Nashville and Denver 
Preference, } in Ohio and Mississippi and Wabash 
Preference, 4 in Northern Pacific, and 3 in Chicago 
Milwaukee. 


The following are the latest closing prices, &c., of the more 









prominent issues :-— 
“Mak 
7——Closing Prices... Rise = 
Last Week. To-day. or Fall. Prices 

Central Pacific Sharee..........cccecsseeeees 843 a. Wee Bie 78. Le ae 
Chicago Mil. & St Paul,Com. Stock .. 7445)... 758 3.. + 93. 75 
Denver and Rio Grande, Ord. Shares... 9 1038 g.. + & 19} 
Ditto Preferred Shares 56 Oe Sore — ae 
Ihnois Central Shares oe ee { wa 119 
wake Shore and Michigan Sothrn.,Shrs, 112} §x.. 112} jg... wo. 14 
Louisville and Nashville,Com. Stock... 87} 8x. 88§ gx. i. i 
New York Central Shares .................. 1104 Rac S00 Ot... “al 
New York, L. E.,& Western, Ord. Shre. 26} { sn A as 4 oat 
Ditto 6 %, Second Consol. Mort. ...... 1053 6} ... 1053 6h... a 105 
N.Y., Ontario, & Western, Reg. Sharcs 19 19 - oF 7% a 19 
N.Y. Pennsylvania, & Ohio,7 % 1st Mrt. 37 a 74 j as a ao 
Norfolk & Western, Preferred ............ G23... Ck. — § . 63) 
Northern Pacific, Preferred ............+0 o_o. Ct. + & .. Of 
Obio & Misaissippt, Ordinary Shares... 24354... 2556 4+ 9 "253 
P lvania R. K., $50 Shares ......... O45 .. 865. + an 
*hiladelphia & Reading, $50 Shares ... 23} 4 .. 23) 3... 4 . 23h 
Union Pacific, Shares ...........ccseeseseeee 65... 6a sf sxe ° ae 
Wabash, St Louis, &c., Preferred Shrs... 80%... 30) 1) .. + . 305 
Ditto 6 %, General Mortgage, Certs... 40} 50} on RS a 80h 
Oanadian Pacific, Shares ...........0..0008 833%... 84h »*. baie 

< Grand Trunk of Canada, Ordinary ...... Wg 4... 10} a dis. 1 
Ditto, 4 %, Guaranteed .... 75t $.. 75 or ae Coe 

Ditto First Preference ... » 70s ei to BPS, 
Preference 47 x 43: . + we 142 

sa + p= 
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have been firm all the week, and have generally been moving 
upwards. Grand Trunk First Preference has risen 1%, and 
Canadian Pacific shares are 1 better. Mexican Railway 
shares were strong at the beginning of the week, but they 
close below their best, after fluctuating in accordance 
with the ‘tone of the silver market. Argentine Railway 
stocks were well supported earlier, but they have since 
shown a downward tendency. Brazilian railways have been 


irregular, and many of the Uruguayan descriptions have 
suffered severe falls. 


Mining and Miscellaneous Securities.—The mining 
market has been inactive throughout the week, except, per- 
haps, in the case of Copper shares, in which the general 
tendency has been upwards. New Guston shares, too, have 
been fairly extensively dealt in, but they have been irregular, 
South Africans continue quiet, and Diamonds show few 
movements of importance. In the miscellaneous department 
business has been very restricted. Renewed buying of East- 
man’s Meat shares set in upon the declaration of the 10 per 
cent. dividend, but the Bell’s Asbestos dividend had onlya 
momentary effect upon quotations. Guinness shares at one 
time had rather a sharp fall, but there has been recovery since. 
Allsopps have been fairly firm. The Ind, Coope 4$ Deben- 


ture stock has been quoted 3 premium on the issue price of 
108. 


The following are the latest closing prices, &c., of the more 
important miscellaneous issues : 


_—Closing Prices. —, 





Rise up 
Last Week. To-day. or Fall. Prices. 
Anglo-American Telegraph, Ordinary.. 503 1 ... 5OR 1 ww. we oe ow 
Bryant and May  ......ccccrcecccrcoreereves ° 4 Caw ee Ee } ~ 
Hotchkiss’ Ordnance ... 3 4}... 43... + oon: | ie 
Hudson’s Bay, Shares ... DD 4h 19} 4x.. + } oe 
(Imperial Ottoman Bank 12H, fa... Skew. + 12 
Mexican Railway, Ordinary . 443. 423) . + 1 wm 4 
Ditto, First Preference ..........seeee08 122 { es ot s.. + 1 .. 
Ditto, Second Preference ...........+00 8031}... S823. + 1) « 
BS re NII «cess crovnigsss conccssvixounen mn Si Se mee os it 
South Austrian Railway, Shares ......... OE ccs MEARS sce: cn. dee ca 
Suez Canal, Shared .......cocsseeseeeeereeees O19 2k... O1F 2 .. — & wo OMS 


STOCK EXCHANGE COMMITTEE DECISIONS. 


The Stock Exchange Committee have appointed the following 
special settling days :— 


TuurspDAy, July 24. 
CITY OF BALTIMORE UNITED BREWERIES.—Ord. shares, Nos. 1 
to 6,667 ; Pref. shares, Nos. 10,001 to 17,334. 
GORDON HOTELS.—Ord. shares, Nos. 23,001 to 69,700; Pref. 
shares, Nos. 23,301 to 70,000 ; £800,000 Deb. stock. 


PETER WALKER AND SON (Warrington and Burton).—5 % Pref. 
shares, Nos. 1 to 66,700. 


Fripay, July 25. 
EGYPTIAN 34 % PREF. LOAN.—Scrip of £7,103,200. 


Wepwnespay, July 30, 
WISBECH BOROUGH.—Scrip of £105,000 34 % Deb. stock. 


Tuurspay, July 31. 
CITY OF MONTREAL.—Scrip and stock of a further issue of 
£600,000 3 % Perm. Deb. stock. 
CORDOBA AND ROSARIO RAILWAY C0.—Scrip and stock of £480,000 
5 % Deb. stock. 


GREAT SOUTHERN OF SPAIN RAILWAY C0.—£300,000 6 % Mort. 
Debs., Nos. 5,001 to 8,000. 


GREEK £3,595,000 5 % LOAN OF 1890.—English scrip of £745,200, | 


5 % bonds. 


[July 26, 1890, | 
Foreign and Colonial Railways.—The Canadian lines 


| 





a — 
a 


WEST VIRGINIA AND PITTSBURGH RAILROAD 00.—$3,000,000 5 %°} 


Firat Mort. 100-year gold bonds. : 
The above are also ordered to be quoted, except the City of 
Baltimore United Breweries, and the Egyptian 34 % Pref. loan. 
The Committee have ordered the ,undermentioned securities 
be quoted in the Official List :— 
7 cartel AND COUNTIES BANK.—7,500 new shares, Nos. 70,001 #0 
4 ’ . ° 


CHIGNECTO MARINE TRANSPORT RAILWAY C0.—£250,000 5% Mort. 
Deb. in lieu of scrip. } 

on OF SYDNEY.—Further issue of £25,000 4% Debs., Nos. 351 
to 600. 


COMMERCIAL UNION BREWERY INVESTMENT CORP.—Ord, shares 
Nos. 201 to 25,000; Pref. shares, Nos. 1 to 9,936. 


CONSOLIDATED TRUST LIMITED. —£100,000 additional 4% Deb. 
stock. 


COSTA RICA RAILWAY C0.—53,646 contractor’s shares, Nos. 120,499 
to 174,140. 


MCNAMARA AND CO.—Ord. shares, Nos. 1 to 7,000 ; Pref. sharets, 
Nos. 1 to 5,000. Nos. 


ROYAL NIGER 0O0., CHARTERED.—6,000 additional shares, 
91,676 to 97,675. a 
Deb. Bond, 


WABASH RAILROAD 00.—$1,537,000 additional 6% ‘‘ B” 
Certificates. 

















ee 
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MEETINGS. 
The following meetings are to be held during the ensuing week :— 











Company. Class. Date. | Place and Time. 
as cementite ts pelea tiaes tia die 
Alexandria and Ramleh Rail. General ............ July 30) Alexandria, at 4 
Australian Agricultural ... .-. General 29| Winchester House, at 1 
Australian Mining . ... + (General ..,. 28)Guildhall Tavern, at 1 





31/Cannon street Hotel, at 11} 
30} Winchester House, at 2 
$1\Edinburgh, at 12 


31/\Cannon street Hotel, at 1 


t Mysore Gold Mining General ... 
East and West India Dock ...|General ... 
Edinburgh Street Tramways General ............ 
London and St. Katharine! 


DOCKED .:s00rcecess000-secsopcccces|FOMSERL 00-050 000 
Miltord Docks.........:00:+:+02+-- GEMEKAl .e.....0000. 31)/Fenchurch strect, at 12 
Perpetual Investment Build-! 

ing Society .. ....c...+++e++- General .. 30 Cannon street Hotel, at 6 
Ravenswood Gold ..........0... General .... 28 Gracechurch street, at 12 


South Metrop. Cemetery ... 28 New Bridge street, at 12 
Thames and Mersey Marine 

TOBUTEBCE....2.000000.c0scecrceee 
Union Bank of Australia......\General 
Union Bank of Manchester... General 


1/\Cannon street Hotel, at 14 
28 1 Bank buildings, at 1 
30) Manchesser, at 11 








W. B. Fordham and Sons ...'£x,-General ...... Aug. 1/36 York road, at 1} 
Westminster, &c, Patent) 

ES es ener July 31 Southampton st., W.C. at 2 
York Street Flax Spinning... General ........... | 28 Belfast, at 1 
Tamarugal Nitrate ........... EES SAEED |\July 28)Winchester House, atl2 
Vaal River Diamond ............ I can onsini ea apdauesaosed 28) Winchester House, at 2 


Stratford - on - Avon, | 
Cester, &C., RailWay ......cee)sccserserreeseeee one 
Yorkshire Aerated Bread......\.. ....cecescseseres 
Gympie Golden Crown Gold)........ s.sseserees 
Persian Bank Mining Rights) 
Corporation | 
Santa Lucia Nitrate ..........0./-+000 
Indian and General Invest. 
ment Trust .. iawn ntdbden 


28 Winchester House, at 3 
28 Winchester House, at 3 
29| Winchester House, at 12 


| 
29 Winchester House, at 12 
29 Winchester House, at 12 


29 Winchester House, at 124 
29 Winchester House, at 1 
29 Winchester House, at 1 


Peeeeecieiriieeii ee ee 


Lautaro Nitrate ............00.. 
Globe Telegraph and Trust.. 
Australian Agricultural 29 Winchester House, at 1 
English Crown Spelter ........|-..++.08 29| Winchester House, at 2 
IIR - fin saincouibineonichl a eendnanaps ved omecd 29 Winchester House, at 2 
London Nitrate ..... Scnnwnenées 30 Winchester House, at 12 


Boujas (Columbia) 

Hydraulic Gold Mines ...... | eoseeeesees + sesceeses ° 30: Winchester House, at 12 
East and West India Dock ...|.......eccsssssceseenes 30, Winchester House, at 2 
New Zealand Antimony ......)... ssssseesseeses 30 Winchester House, at 2 
Darrel Bay (Borneo) To- | | 
bacco Plantations .. ......... cic asseeieveget Gn eatbien 


Tobacco Co. of British North| 
Born ‘ ales 





SOR eee HOE R THOR eee eee eeeeeeees 





31, Winchester House, at 12 
31 Winchester House, at 12 


Puerto Cabello and Valencia \ 
BIO sc. nccenyssasenantvovesonnsivoresenebuceseseeseoeons 31 Winchester House, at 12 
Anglo-American Telegraph)......................;Aug. 1 Winchester House, at2 


Brooke, Simpson, and Spiller}............ ccsssserees | 2| Winchester House, at 12 





flotices and Reports. 


FOREIGN GOVERNMENT STOCKS, ETC. 
_ DOUGLAS TOWN REDEEMABLE STOCK.—The tenders for the new 
issues must be sent in as follows :—Before 1 o’clock p.m. on the 
26th instant, to Dumbell’s Banking Co., Douglas, or its branches ; 
to Parr’s Banking Co., Warrington or Liverpool ; or to the Man- 
chester and Liverpoel District Bank, Manchester; and before 
3o’clock p.m. on 28th instant to Messrs Glyn, Mills, and Co., 
Lombard street, London, E.C. 
RAILWAY COMPANIES. 
GREAT EASTERN.—The following is a statement of the receipts 
and expenditure on revenue account for the past half-year, as com- 
pared with the corresponding period of ase. year :— 




















1889. 
£ £ 

SP IIINOID: js sisatscungesdesanstteresipestos 1,906,244 eo. 1,803,154 
Working expenses ............cccccesescnseneees IIE iterntneniict 981,418 
Balance revenue .....,...ss0ce0s0-++ "g44.122 ; 821,736 
Amount brought forward, &¢. ......6.60.... 67,439 40,550 
‘ 911,561 862,292 
Less interest, fixed charges, &e. ......... « 427,043 415,108 
SOMO sstbetherbiders 447,184 
Less preference and guaranteed dividends 328,418 .........s.-+- 325,358 
Balance for dividend on ordinary stock.. 156,100 ......sses.e0e+ 121,826 


The directors have resolved to declare a dividend for the half-year 
on the ordinary stock at the rate of 2 per cent. per annum, leaving 
£30,372 to be carried forward, against a balance of £27,530 carried 
forward in the corresponding half-year of 1889, after payment for 
that aryene of a dividend at the rate of 14 per cent. per annum. 
The dividends on all the preference stocks will be paid on August 
next, and on the ordinary stock on the 15th day of the same 
month. The report states that. the effect of the great increase in 
the cost of labour and materials ae well as in the price of coals was 
not fully felt during the past half-year. In the new contracts for 
recently made the price shows again an increase over the con- 
tracts made in June, 1889, and of nearly 50 per cent. over the price 
in force only three years since. The above increases in wages, 
» and coals have raised the ratio of working expenses to 
eo revenue from 54°43 per cent. in the first half-year of 1889 to 
aa mee cent. in the last half-year, thereby neutralising to a con- 
erable extent the benefit derived from the improvement in the 
durin oPts There has been a further increase in these items 
uring the current half-year. 

LANC AND YORKSHIRE.—The dividend is notified at the 
— of 4 per cent. per annum, a balance of £20,000 being carried 
orward. For the first half of 1889 the rate was 44 per cent. per 
annum, £21,740 being carried forward. 

LONDON,CHATHAM AND DOVER.—The receipts for the half- 
year were £644,094, as compared with £630,107 for the correspond- 
Rg Period of 1889, being an increase of £13,986. The gross 


—_— —- —_  c— $e et MN WO." -” —-——-—}r—@O™UPvO_————————— 


expenses were £362,987, against £348,557, an increase of £14,430, 
The net result for the half-yearis a profit balance of £281,106, at a 
cost of 56°35 per cent., against £281,550, at a cost of 55°32 per cent. 
The board recommend a dividend of £2 5s per cent. for the half- 


year upon the arbitration preference stock, with £1,441 carried 
forward, making the full dividend for the year, against £3 17s 6d 
last year. 


LONDON AND SOUTH-WESTERN.—A dividend for the half-year 
ended June 30, 1890, at the rate of 4} per cent. per annum on the 
Consolidated Ordinary stock of the company is recommended, 
carrying over a balance of £25,089. as compared with 44 per cent. 
and a balance of £25,221 at June, 1889. 
¢ PMETROPOLITAN.—The following is a statement of the receipts and 
expenditure during the past half-year, compared with the corres- 
ponding period of 1889 :— 


1890. sm 
£ 

SEE ONIN goo ic sxoneeeses cassnendraznamnnniaen an te ceseesese | OBL OOS 
Total expenses.................. < Sansegr aN excasoneatioinnth dane 2, 

tina cn teashsanansardseeniellnal . 189,076 
Interest on fixed charges............ss000000 GREE “nianticcaticiee 31,944 

IR STII oi vinccccersxesicsnoneeieds 151,928 seiseisiicktsinsale 157,132 
Preference dividend ...............c0.cceecsees SEED -<uasuncntadimonvedien 63,201 

Available for ordinary dividend 88,736 ......s:sssereserers 93,951 

The report states that the Courts have not yet decided the questions 


at issue between the Metropolitan and District eompanies, which 
retard a final settlement of the “ratio” accounts; but in the past 
half-year a sum of £13,000 has been received from the joint com- 
mittee further on account of the balance due, making, with pre- 
vious payments, a total amount paid over of £92,750. The directors 
recommend a dividend upon the ordinary stock, for the half-year, 
at the rate of 3 per cent. per annum, carrying forward £9,499. 
The Surplus Lands Committee announce a dividend for the half- 
year, at the rate of 24 per cent. per annum, carrying forward £912, 


LONDON TILBURY AND SOUTHEND.—The report states that the 
gross receipts for the half-year ending June 30 last, amount to 
£99,959, as compared with £98,130 for the corresponding period of 
1889 ; the gross expenses amount to £56,145, against £53,757 ; and 
the net result is a profit balance of £43,814, as compared with 
£44,373 for the corresponding half-year of 1889. After providing 
for rent and for interest on debenture stock, the balance of net 
revenue is £30,072. This sum enables the directors, after provid- 
ing for preferential charges, to recommend the payment of a divi- 
dend upon the ordinary stock for the past half-year at the rate of 

Pz ee cent. per annum, leaving a balance of £359 to be carried 
forward. The dividend for the corresponding period of 1839 was 
at the same rate, and a balance of £1,654 was carried over. 

MIDLAND.—A dividend for the past half-year at the rate of 54 
per cent. per annum, carrying forward about £24,000, is recom- 
mended. For the first half of last year the dividend was at the 
rate of 5} per cent. per annum, and £17,000 was carried forward. 

MIDLAND GREAT WESTERN OF IRELAND. —A dividend of 5 per cent. 
per annum on the consolidated stock for the half-year ended June 
30 last is recommended, carrying forward about £6,300. 

MINNEAPOLIS SAULT STE. MARIE AND ATLANTIO.— We are informed 
that about $9,000,000 out of the $10,000,000 first mortgage 5 per 
cent. bonds have already been deposited for the purpose of assent- 
ing to the proposed guarantee of 4 per cent. by the Canadian Pacific 
Railway. The Canadian Pacific Railway Company's guarantee ia 
now being signed on the bonds, which it is stated will be returned 
to the holders about the end of the current month. 

NORTH-EASTERN.—The payment of a dividend at the rate of 6} 

r cent. per annum for the half-year ended June 30 last is recom- 
mended. The dividend in the corresponding half of last year was 
at the rate of 64 per cent. 

RHYMNEY.—A dividend at the rate of 7 ° cent. 

lance o 
BANKING COMPANIES. 


the half-year is recommended, leaving a 
carried forward. 

AUSTRALIAN JOINT STOCK.—A dividend at the rate of 15 per cent, 
per annum has been declared at Sydney, and £10,000 added to the 
reserve fund, which now stands at £403,000. 

BANK OF WHITEHAVEN.—The accounts for the half-year ended 
June 30 show a gross profit, including £719 brought forward, of 
£11,558. The amount available for dividend is £5,947, out of 
which an interim dividend of 10s per share, or at the rate of 10 per 
cent. per annum is recommended, and £1,020 carried forward to 
next account. Deposit and current, &c., accounts amounted on 
June 30 to £458,056, and the reserve surplus fund to £90,000. 

BURTON UTTOXETER AND AHBOURN UNION.—The net profits on 
the past six months’ working, including £4,225 brought forward, 
amount to £18,831. A half-yearly dividend at the rate of 10 
cent. per annum has been declared, together with a bonus of 8s 
per share, payable on August 7th. To the reserve fund has been 
added £1,000, raising it to £118,000, and £6,131 is carried forward. 
The balance-sheet shows current, deposit, &c., accounts amounting 
to £1,379,667, and loans and advances to £845,214. 

CAPITAL AND COUNTIES.—The one shows that the gross profit 
for the past year amounted to £285,835, and the net profit to 
£161,219, to which bas ta be added the balance brought forward, 
making a total of £171,261. The dividend declared in Jan 
last at the rate of 18 per cent. per annum, tax free, absor 
£63,000. The directors now declare a further dividend for the 
past six months of 18 per cent. per anum, inclusive of £6,750 upon 
the increased capital, also tax free, and aproue as follows: 

dm 


r annum for 
£651 to be 


To reserve fund (raising it to £600,000), leaving to be 
carried forward £12,427. The balance-s shows that the 


deposit and other accounts amount to £9,789,178, against 


a 







































































£9,001,650. The cash in hand and at the Bank of England, and 
money at call and short notice, is £2,993,737, against £2,587,934. 
The investments amount to £2,548,568, against £2,619,249, and the 
bills discounted, loans, and other accounts to £5,488,260, against 
£4,891,510, 

CUMBERLAND UNION.—An interim dividend of 15s per share for 
the half-year ending June 30, which will absorb £15,000, and leave 
a balance of £2,305 to be carried forward, is declared. ‘ 

COMMERCIAL OF SYDNEY.--Telegraphic advice has been received 
of the 84th half-yearly meeting. The usual dividend was declared 
at the rate of 25 per cent. per annum, £10,000 was added to the 
reserve funds, thus increasing them to £790,000, and £10,018 was 
carried forward. 

CITY SYDNEY.—The following half-year’s results have been 
transmitted by telegram :—Dividend at the rate of 124 per cent. 
per annum, £17,500; carried to reserve fund, £4,000 ; balance 
carried forward to next half-year, £5,600. 

DERBY AND DERBYSHIRE. An interim dividend at the rate of 12 
per cent, per annum for the half-year ending June 39 is declared. 

HIBERNIAN JOINT-STOCK.—A dividend of 3 per cent. per annum, 
against 2 percent for the corresponding period of last year, placing 
£4,000 to reserve for bad and doubtful debts, and carrying £2,200 
to next account, is recommended. 

LONDON AND COUNTY.—A dividend of 11 per cent. for the half- 
year ending June 30 last will be declared, which, after writing 
£20,000 off premises account, will leave £61,901 to be carried 
forward. Thistime last year the dividend declared was 10 per 
cent., £15,000 was written off the premises account, and £54,642 
carried forward. 


LONDON TRADING.—A dividend for the past half-year at the rate 
of 5 per cent. per annum is declared. 


yer annum on the preference shares, payable the 11th prox., 
is declared. 

MERCANTILE OF SYDNEY.—-Telegraphic advice has been received 
that a dividend at the rate of 6 per cent. per annum has been 
declared, £5,000 added to the reserve fund, and £3,000 carried 
forward. The subscribed capital is now £325,000, and the reserve 
fund £25,000. 

MUNSTER AND LEINSTER.—A dividend for the half-year at the 
rate of 8 per cent. per annum is proposed, transferring to reserve 
£20,000 from the realisation of the Munster Bank Estate, together 
with £5,000 undivided profits, and carrying £4,226 to next account. 
The directors propose allotting 25,000 shares of the original capital 
at £2 premium, and to place the amount of the premium, £50,000, 
to the reserve, which will then be £150,000, or 75 per cent. of the 
paid-up capital, 

NATAL.--The directors at Pietermaritzburg have declared an 


interim dividend of 5 per cent. for the half-year ended June 30, or 
at the rate of 10 per cent. per annum, 


cent. f 


rate of 12 per cent. per annum, and £16,171 has been carried for- 
ward. 


WHITEHAVEN JOINT STOCK.—The report shows net profits, in- 


17s 6d was paid in February last, and a further dividend of 
£1 28 6d is now proposed. The directors recommend that addi- 


and credit accounts of £557,598, and loans and advances of 
£475,654. The reserve fund is £50,000. 

YORKSHIRE.—The report for the half-year ending June 30 last 
shows a profit of £30,410, to be appropriated as follows :—-£18,750 
in payment of a dividend of 15s per share, tax free, being at the 
rate of 12 per cent. per annum, £10,000 to the reserve fund, making 
that fund £70,000, £1,500 in reduction of the freehold property 
and furnishings account, leaving £160 to be carried forward. 


ASSURANCE COMPANIES. 

CROWN ACCIDENT.-The London offices of the Crown Accident 
Insurance Company, Limited, of Bristol, are now at 3 Queen street, 
Cheapside, with Mr John Henry Scott as London manager. 

LONDON AND LANCASHIRE FIRE. —It is announced that Mr Charles 
Swain Agnew, of the firm of Measrs. J. H. Agnew and Bros., of 
Manchester, has joined the head office board of that company. 

SCOTTISH LIFE,—The report for the year ending 3lst May, 1890, 
states that the new life assurances proposed during the year 
numbered 380 for a capital sum of £190,282, of which proposals to 
the extent of £35,850 were declined or not completed, the policies 


effected being 339 for £154,432. The net life assurance premiums 


of the year amounted to £27,121, and the consideration for new 


annuities to £5,106. The net claims by death amounted, with 
bonus additions, to £5,668. Among the annuitants three deaths 
occurred, relieving the company of an annual charge of £74. In 
the accident department the net premium income was £5,935, 
while no fatal claims arose, and the compensation for non-fatal 
accidents was £2,313. The transference of £1,000 to the fatal 
accident account has raised that fund to £5,000. As the result of 
the year’s operations, the total funds, after deduction of all out- 
standing liabilities, have increased from £161,527 to £185,546, the 
life funds alone now amounting to £123,393. The directors recom- 
mend that the dividend for the year be at the rate of five and a 
half per cent., free of income tax. 

SUN LIFE.—The weet for the year shows that the ordinary half- 
yearly dividend has been declared at the increased rate of 3s per 
share. After payment of death claims, &c., the surplus for the 
year realised £117,796, and the assurance fund has been increased 
to £1,986,274. The total funds were raised from £2,258,029 to 
£2,392,151. The net premium income was £222,831, and the 
receipts from interest and profit on sale and revaluation of securities 
amounted to £123,012. The claims by death 
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P. AND W. MACLELLAN.--An interim dividend at the rate of 6 per 


QUEENSLAND NATIONAL.—A dividend has been declared at the 


cluding £1,227 brought forward, of £16,508. An interim dividend of 


tional capital be raised by the creation of 1,000 new shares, owing 
to increasing business. The balance-eheet at June 30 shows deposit 








: i June 30, 1884; (c) 4 per cent. in res 
with bonuses preference dividend for the year ended June 30, 1885. 
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amounted to £140,739, and those under matured endowment assur. 
ances to £1,400, making together £142,139. The expenses of 
management amounted to £29,021, and commissions and commuted 
commissions to £15,088, as compared with £29,145 and £12,351 
respectively for the previous year. The proposals received during 
the year were 2,258 for £1,289,802, of which 1,732 for £942,692 
were accepted. 

THAMES AND MERSEY MARINE.—The report for the year ended 
June 30, 1890, states that the balance, deducting all claims and 
expenses, and £60,000 paid in dividends and bonus since the last 
report was presented, amounts to £267,104. The underwriting 
accounts of 1888 are now closed and have resulted in a profit of 
£50,000. The directors recommend a dividend of 2s per share, 
tax free. and a bonus of 6s, making, with the dividend on account 
paid in January, 12s per share for the year ended June 39. 


MISCELLANEOUS COMPANIES. 

ANGLO-AMERICAN TELEGRAPH.—The report shows that the total 
half-year’s receipts, including £2,247 brought forward, were 
£152,989. This amount, however, is subject to revision, as the 
lawsuit between this company and the Paris and New York Tele- 
graph Company is still pending. The total expenses amounted to 
£53,945. One quarterly interim dividend of 12s 6d per cent. on 
the ordinary stock and of 253 per cent. on the preferred stock was 
paid on the Ist of May, 1890, absorbing £43,750, and a second 
quarterly dividend of 15s per cent. on the ordinary stock and 
£1 103 per cent. on the preferred stock will be paid on the Ist 
of August, amounting to £52,500, leaving £2,793 to be carried 
forward. . 

AUSTRALIAN AGRICULTURAL.—The net revenue earned during 
1889 was £81,833, and the amount available for dividend being 

72,936, the directors recommend a further dividend of 368 per 
share, this making a distribution for the year of about 16°74 per 
cent. on the paid-up capital. 

BELL’S ASBESTOS.—An interim dividend of 10s a0 share, free of 
income-tax, for the half-year ending 30th June last, being at the 
rate of 20 per cent. per annum, has been declared. It is payable 
by warrant on the 3lst inst. to the shareholders on the register on 
the 26th inst. 

BOVRIL.—It is resolved to recommend a dividend at the rate of 
20 per cent. per annum for the year ending 30th June, 1890. 

BROOKE, SIMPSON, AND SPILLER.—A dividend of £2 10s per annum 
on “ A” shares for the half-year ending June 30 last is recom- 
mended. ‘gi 

BRISTOL AND SOUTH WALES RAILWAY AND WAGON —-A dividend 
for the past half-year at the rate of 10 per cent. per annum 18 
recommendd. The dividend for the corresponding half of last 
year was at the rate of 10 per cent. per annum, with a bonus of 
6d per share, free of income-tax. 

COLNE VALLEY WATER. —A dividend at the rate of 24 percent. per 
annum is declared. : 

EAST AND WEST INDIA DOCK.—The report reminds the proprie- 
tors that as the company’s affairs are still in the hands of receivers 
and managers appointed by the Chancery Division of the High 
Court of Justice, the company’s accounts must be considered as 
subject to the reservations which have been made on previous 
occasions. The tonnage of shipping from foreign parts entering 
the docks of London during the half-year ending the 30th ult. 
shows an increase of 29,881 tons, as compared with the same period 
of 1889. The tonnage which entered the docks under the control 
of the joint committee was 1,541,984 tons, an increase of 103,345 
tons. The weight of goods landed in the committee’s docks during 
the six months was 564,200 tons, as compared with 523,865 tons 
during the corresponding half of 1889, showing an increase of 
40,425 tons. The stocks of goods in warehouse on the 30th of June 
last were 314,647 tons, as against 301,452 tons on the 30th of June, 
1889, showing an increase of 13,195 tons, Notwithstanding the 
increased business, the sum received from the joint com- 
mittee is somewhat less than that received for the corresponding 
half-year of 1889. The increased scale of charges on goods has 
not n sufficient to compensate for the higher cost of labour. 
The committee still have to cope with labour difficulties, and no 
improvement in the working of the labourers has been shown. 
Local strikes constantly take place at different departments, 
causing most sericus inconvenience and loss to the committee an 
their customers. The appeal of the company from the decision of 
the Court of Appeal in connection with the arbitration of Messrs 
Kirk and Randall, has not yet been reached in the House of Lords. 
Under the advice of the company’s surveyors steps are being 
taken to clear the site of the Fenchurch street and Jewry street 
warehouses, which, under the Act of 1888, remain the property of 
the company. The site will also be sold as soon as circumstances 
permit, and the amount realised from these sources will be paid 
into the Court of Chancery, and disposed of under the directions 
of the Court, in accordance with the provisions of the scheme 
arrangement. 

EASTMAN’S.—An interim dividend to June 30 last, at the rate of 
10 per cent. per annum, payable on the 15th August, is announced. | 

EDISON AND SWAN UNITED ELECTRIC LIGHT.—The report for the 
year ending June 30, 1890, states that there is a credit balance of | 
£61,115. Of this amount £12,372 has been absorbed by the pay- 

| 
i 














ment of an interim dividend on the A shares at the rate of 7 per 
cent. per annum for the first six months of the year. The directors } 
recommend the payment of the following dividends on the 4 

shares, free of income-tax, and to be distributed in accordance with | 
clause 87 of the articles of association :—(a) At the rate of 7 pet 
cent. per annum for the half-year ended June 30, 1890 (making 7 li 
per cent. for the year) ; (b) 4 per cent. in completion of payment } 
arrears of cumulative preference dividend for the year ences) i, 
pect of arrears of cumulative) }} 
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LONDON ROAD CAR.—The directors, after transferring £550 to 
leases and building renewal fund, recommend a dividend for the 
half-year ending June 30 last at the rate of 8 per cent. per annum, 
ourying forward £2,953, as against 5 per cent. for the correspond- 
ing half-year in 1889. 

LONDON AND ST. KATHARINE DOCKS.—The directors recommend 
a dividend for the half-year at the rate of 14 per cent. per annum, 
tax free, adding to the reserve £3,433. 

NAVAL CONSTRUCTION AND ARMAMENTS.—A dividend for the past 
half-year at the rate of 10 per cent. per annum is recommended, 
making, with the interim dividend, a dividend for the year at the 
rate of 8 per cent. perannum. The accounts show the profit for 
the year ending June 30th to be £40,086, which, with the profit 
brought forwaru from last account of £5,357, gives a total of 
£45,443. 

PERRY AND CO. — An interim dividend on the ordinary shares for 
the first six months of this year at the rate of 10 per cent. per 
annum, tax free, is announced. 

RIVER PLATE AND GENERAL INVESTMENT TRUST.—The following 
interim dividends for the past half-year have been declared: On 
the preferred stock. at the rate of 4} per cent. per annum ; and 
on the deferred stock at the rate of 5 per cent. per annum, both 
payable on the Ist prox. 

SALT UNION.—An interim dividend for the half-year ending June 
30 is announced at the rate of 6 per cent. per annum on the ordi- 
nary shares, and 7 per cent. per annum on the preference. 

SANITAS.—An interim dividend at the rate of 10 per cent. per 
annum for the six months ended June 30, 1890, free of income-tax, 
is declared payable on September Ist next. 

TRUSTEES, EXECUTORS, AND SECURITIES.—Mr Cecil Chaplin, of 
Messrs Robarts, Lubbock, and Co., has been elected a director of 
the Corporation, in the place of Mr Walter P. Bouverie, resigned. 

UNITED LANKAT PLANTATIONS.—<An interim dividend at the rate 
of 10 per cent. per annum for the six months ending the 30th of 
April last has been declared. 
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THE CORN TRADE. 
Mark Lane, Friday Evening. 


There has been a renewal of fine weather, which has continued 
for about a week almost without interruption. Its timely occur- 
rence has arrested the mischief that was becoming daily more and 
more serious. But the storms and heavy rains in the preceding 
week pope to have inflicted, in some directions, greater injury 
than had been done by bad weather at any time previously. The 
work of restoration does not go on so actively as it did during the 
former spell of tine weather, and the area of its operation is appre- 
ciably narrowed. From the midland counties the reports are fairly 
favourable and encouraging; but from the Eastern, and more 
especially the Southern districts of England, there are very serious 
complaints of unmistakable indications of deficient crops. 
Accordingly, the grain markets throughout the kingdom 
have steadily hardened, in the face of the higher tempera- 
ture, and frequently brilliant sunshine that has prevailed. 
Liverpool to-day advanced Id per cental, and the other provincial 
markets during the week have moved in the same direction. At 
Mark Lane English wheats were extremely scarce, 40s being 
required for tine red and 42s for white, but there was hardly 
enough doing to render quotations of native grain otherwise than 
nominal. Foreign wheats, though quiet, tended more distinctly 
bavest buyers than they did on Wednesday. The cargo trade, 
which flagged a little in the early part of the week, has ruled 
quotably dearer since, and finishes -u strong. The week’s trans- 
actions have been of fair extent, and have, besides other business, 
included rather numerous operations in Californian at 37s 44d for 
cargoes loading, 37s 9d net for May shipments, 38s net for April, 
— 388 3d for cargoes on passage and nearer. South Australian 
ee off coast, has been sold at 33s 3d; Walla Walla, prompt, at 
3d and on passage at 36s 3d ; Danubian, August shipment, sold 
Cl ee at 34s 9d ; Azov Ghirka, part of cargo at 35s 6d; No. 2 

u Calcutta, on passage, at 34s 3d and July-August shipment at 
‘ee a Santa Fé, off coast, at 32s. The movements of breadstuffs 
thee y have Pes oer rather liberal imports intothe Kingdom, sothat 

© aggregate of fresh receipts for the week, including home pro- 
othe ry been rather in excess of average requirements. On the 
aioe and, the outlook presents diminished supply. American 
een according to the last weekly return, were light, 
= mene in all, to Europe, to 93,500 qrs, against 115,000 qrs in 

‘ ¥ ing week. The portions for the United Kingdom com- 

a 6,500 qrs. from the Eastern and 22,000 qrs from the 
in th rn seaboards, making together 68,500 qrs, against 89,000 qrs 

© preceding week, and 67,500 qrs in the corresponding week 
184, in The supplies of breadstuffs on passage have decreased 

sient and now amount to 2,111,000 qrs, against 1,832,000 

Sie yg There has been a very steady spot trade in flour 

ino of oa week, the market closing with a good tone. The top 

ne wn flour has been raised 3s, or to 36s per sack. Malting 

y tends upwards, on the doubts that exist about our 
ruled firm i those of France. Grinding descriptions have 
198 lid we all positions. Azov shipping has been sold at 
Ola a. an on e, at 19s, both for the Continent 
The sunent ugust shipment, sold early in the week, 18s 14d, U.K. 
Pplies of barley at sea have decreased 8,000 quarters, and 
smount to 104,000 quarters, against 151,000 quarters at the 
ciable Cragg period last year. Maize has sustained an appre- 
here. ‘Th, and flat corn, on the spot, is quoted 18s 9d and 18s 104d 
Liverpool market has advanced Id to 2d per cental. A 


























large business has been done here in cargoes to-day ; Danubian, 
prompt shipment and on wr at 18s9d and 193 6d. Galatz 
Foxanian at 20s; previously the latter sold 193 9d. Yellow La 
Plata, July-August shipment, sold at 17s 4d, and subsequently at 
17s 9d, t.q. American shipments of maize last week were 153,000 
quarters, of which 83,000 quarters are for the United Kingdom, 
against 127,000 quarters in the preceding week, and 91,000 
quarters in the corresponding week last year. The supplies of all 
kinds of maize on piesage has been reduced 25,000 quarters, and 
now amounts to 793,000 quarters, against 495,000 quarters at the 
same date last year. The advance in the price of maize has helped 
the market for oats, and the 38 lbs averages are the turn deare-. 
Beans and peas have sold steadily, at tirm rates. 


The following table estimates the home consumption of wheat 
i the harvest year 1889-90, contrasted with 1888-9, 1887-8, and 






































Imports. | 1889-90, 1888-9. | 1887-$. | 1886-7, 
owts. | ocwts. | cwts. owts. 
Wheat (46 weeks to July 12)..........0000+ 52,356,500 53,187.970 42,911,750 45,989,840 
Flour ”  . ‘eeenbdanianses | 14,442,300 12,693,999 15,091,920 11,0°1,170 
| 68,798,000 65,881,960 58,803,670 57,041,010 
Add week ending July 19—Wheat...... 1,825,000 1,145,400 1,545,200 1,684,540 
RB iisiciscnivesstciccee vancsnteneteageai 22:,7 324,600 342,400 265,246 
Total imports 47 weeks ........' 68,846,500 67,351,960 60,692,270 53,980,796 
Less exports—Wheat .............:ccccereeeee 210,009 = 805,000 611,000 = 470,000 
NER, ocivcbsccstasvacmnecneboccssishtsnedsunene 124,000 128,900 163,000 136,000 
Net imports ..co....cssocceessceccese 68,512,5 0 68,918,969 60,918,270 5°,%375,7 
Add to this the estimated sales of | 
home-grown Wheat ..........scsesseseee 44 147,00 33,576,800. 38,343,000 31,100,000 
Forty-seven weeks’ home supplies ...... 112,659,500 100,495,760 98,361 270 89,475,796 
Average price of English wheat, per s d {| 8s d | sd | sd 
QUARTET oocrccccccccececcsvcsceosonscesocvecees 3310 | 29 4 $8 0 ;, & 8 
POR OE crcvsoreocceresseansevsconseornnsoes ' 7%} 68) 7H] TH 
| bushels. | bushels. bushels. | bushels. 
“ Visible supply ” in U.S. centres......... 18,557,00°; 12,194,000 22,°80,000; 
Do do _= inowts... 9,939,000 _ 6,532,000 12,810,000... 





COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure), in the six 
weeks ended July 19, 1890, and for the corresponding wesk in 
each of the years from 1889 to 1886. 


~~ QUANTITIES SOLD. ~ AVERAGE PRICKS. 


























Wheat. , Barley. ,; Oats. Wheat. Barley. | Oates. 

1890. qrs bah qrs bsh qra bsh} 8 d ed ad 

July 19...) 28.187 1| 93 7/} 2,650 0} 8310 | 2% 6 19 6 

12../ 31.829 2 | 15t 3] 2,466 5| 383 2 | % 2 19 4 

6..| $4,343 1 125 S|} 3006 S| ae 8; 8 19 10 

June 28...) 46,940 5 303 0 | 3,970 3 38; 3s 139 6 

2L...| 44,229 0 | 627 6! 4,125 6/ 32 9 | 211 19 11 

14...) 57,337 6 | 967. 41 G973,4)\¢082 3) BTL BS 
ence} 

SAAD. esas | 38,349 0 257 3} 2,263 | 29 4 1 1 | 19 3 

| 24974 6 406 6) 32 6/ 34 0] 19 1 17 4 

24,196 6 | 909 ‘| 1,026 1 4% 38 a 4 17 9 

1886... | 97208 5!) ) = 429 2) «sos08 7 | Bl 8 | 8 8 | 88 7 











THE IRON AND COAL TRADES. 


The English iron trade is somewhat firmer, and there is also 
rather more life noticeable. As to the North, our Middlesbro’ 
correspondent telegraphs that shipments of pig-iron have fallen 
off during the week, and although the price of No. 3 is firm at 
43s, it is because warrants are firmly held, there being little doing. 
Other qualities are plentiful with increasing stocks. 

The annual fair holiday has interfered with business in the 
Glasgow warrant, quotations firm. Hematite in the North has 
been quoted rather better at 54s 6d to 55s. At Newcastle the pig- 
iron trade does not show much change, but in Lancashire and East 
Worcestershire it is better. The manufactured trade of the North 
is stronger. Iron ship-plates are quoted at £5 7s 6d, angles at 
£5 5s, and bars at £5 15s. There is a good demand for steel rails 
in the North-West, but prices are no higher. In shipbuild- 
ing material plates are quoted at £6 15s, and angles 
at £6 5s. Tin-plates bars are about £5 7s 6d, or rather 
higher. Blooms, billets, and slabs are uoted £4 15s, £4 17s 6d, 
and £5 5s respectively. The heavy steel trade of Sheffield it still 
as busy. Shipbuilding is still depressed generally, but the 
prospect on the West coast looks brighter. As to the foreign 
trade Iron writes :—‘‘ The Belgian iron market is quiet. Business 
has been little attended to, on account of the national fetes at 
Brussels, and prices are unchanged. The French iron market, if 
anything, is in a rather worse position than last week. Great 
weakness continues in the Nord and at Paris, and this tendency 
naturally affects the other districts. There is not much change 
in the German iron market, and it is still weak and depressed, 
buying proceeding on a limited scale, and only for immediate 
requirements.” 

here have been no transactions on the London Coal Exchange 
to-day (Friday). 


THE COIrITON TRADE. 
LIVERPOOL, July 24. 
The cotton market was quiet in the early part of the week, but 
on Tuesday the demand improved, and a considerable business, 
principally on speculation, has since been done, and quotations of 
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some descriptions show yd per Ib advance on last Thursday’s 
rates. In Sea Island a fair business has been done, without change 
in prices. In America a considerable business has been done at 
hardening rates, and quotations are advanced jd per lb. Brazilian 
continues in good demand, and quotations of the higher grades are 
partially raised >,d perlb. Egyptian has been in moderate request, 
and, owing to the reduced supply of the current grades, quotations 
of good fair and good are raised yd per lb. Rough sorts of 
Peruvian are in moderate demand, and, with the exception of the 
best qualities, very freely offered. Smooth sorts are in request, at 
fully yd perlb advance. African is without change. East Indian 
has been in considerable demand at generally unchanged prices. 
Quotations of Broach are raised 7d, and Bengal reduced ¢4d per'lb. 

‘‘Futures.” — The market has been active throughout the 
week, and a considerable business has been done, and after some 
fluctuations the closing values show an advance of 6-64d on July 
and July-August and 4-64d for August deliveries, while August- 
September and September deliveries are unchanged, and newcrop 

,08itions 3-64d per lb lower than last Thursday’s Circular rates. 

he closing aon are—Delivery: American, any port, l.m.c., 
July, 6 39-64d; July-August, 6 39-64d ; August, 6 39-64d; August- 
September, 6 34-64d ; September, 6 34-644 ; September-October, 
5 63-64d to 6d; Seeker Tioetaien, 5 54-64d to 5 55-64d ; Novem- 
ber-December, 5 52-64d to 5 53-64d; December-January, 5 52- 
64d ; January-February, 5 52-64d; February-March, 5 53-64d ; 
March-April, 5 54-64d to 5 55-64d per lb. 

The amount of cotton forwarded this week is 54,592 bales, and 
actually exported 1,732 bales. The decrease of stock this week is 
32,970 bales. The sales amount to 64,120 bales, of which 18,120 are 
on speculation, and 2,250 declared for export. 

August Bank Holiday.—The cotton market will be closed from 


4 p.m. on Friday, August Ist, until the following Wednesday 
morning, August 6th. 





PRICES CURRENT. 























ig\¢ | § | Same Period | Same Period 
‘zai | ie 1989, =| = 1888. 
Deooriptions. |.) oi gi ale! @\aieale lume 
ei 2i3\ 21215 %\Bui ¢\¥ (Bei 3 
}aiS|ale jai alga dia Sale 
j i | 1 
American | 4 aial|alala alalala| ala 
Sea Island...per lb. | ... 14 | 15 | 16 17 | 21 14. «15 | 17 124, 13 | 16 
Florida ditto........-| 11! 12} | 13 13h | 14 | 14g} 199 13 | 144 | 124 12 | 18 
he G.O. wry a G.M. M.F.| G.O. Sal eels. L.M\G.M 
American .........+.|_ 6 oh, 64) 68! 63, 61) Bit, 5, ons) Acaae 
Brazilian. Mid M.F | Fr. G.F | Gd Fne | M.F. Fr.| ad. M.F) Fr. |Gd 
Pernambuco, &€....| »» Gre, 68 | 7 Ths| .. || Oh, OB) .. | Sh | SH)... 
Ceara, &0. ......000+ la | Oh) OB) OF)... | uA. |! Cre Git! Bre sf 5 
Paraiba ........0s00 | oe | oe {oon { OF) 7h | oes oe | Of 53 ae Aa 
Rio Grande ......... eo ee | oe Cie pent aoe WHEE ac 
Bahia, Aracaju,&c. |... |... | OT acy can a oe ae Es 57a! ... 
BMaGBIO — a.cccesces-000 | ove | 615 6R 7 7} Fa 6y'5 6 x) 5 | 51d] ... 
Maranham..... ...000 | 200 | see | ove | ove | oase | ase 67s Bra! 54 | bf } ... 
Egyptian—Gallini |... | ... | ..| 8 | 9 |10 oo | om 0 w. | OF 
Rite Prown...... 44 68/7 | 78) TH 8 | 6b 17 |} 74) 58 | 5f} Gta 
ee I OE ee ee eee ees ss I ete | 612) 68 
ee Sk. Se , 43, 68 | 5g | 6 64 48 Ste, Sie] 48 | Sys) 64 
fest Indian, &c. | | 
Fiji Sea Island...... abs 118 |1¢ 116 {17 | oe | 223! 15 13 {15 
Tahiti Sealsland..)..  -. | 10 7 114 | 12 oo | 10 | 114 | 8 9 
Peruvian—Rough |... | .. | -. | 88) 08 9%) .. 74 7 6tt| 7th 
Ditto Mod Rough  ... vovsk SERIO ME 1 MBEE) one | 68 7% Tie| 6 6% 7 
Ditto Smooth ...|... | 6) 6h) 68) 61a 67 || 6h 6} 64! 5h 5g | if 
Ditto Sea Island |... | .. | 9) {10 | 114 | 19) ]) . |... | 12h] 2. |... jt 
DOOR occsciccceseses | cee | ord 8) en bo oe ee 1 BE 1. 1 TCA 
East Indian. F. G.F. F.G. FGd F.G. Fne.| G.F. F.G F.G..G.F. F.G.\F.G. 
Surat—Hingungh’t ... | 5} | .. | 6 nat | BiB. Bete) ccc 1 coe) 4B ) 20 | aa 
Ginned Dharwar | 4;%) 443) 4/8 5 ooo | ov 1 OM) 4B) 0. | OS | OB | ... 
M. Gin'd Broach | ail ai| a 58 |) Biel ‘ti Sr i — | 4 
Dhollerah ......../4 | 44) 43) 44) See), 48 4b | 4d | 4 Oe) Oe 
Oomrawuitee ... | 43 4g 42 4iR BR) ODE, are 4m 4 44 4,5, 43 
Khandeish......... (4a) 48) 4b) 4h 4d |! Oe aie aie) dre ab | 4 
Bilatee ............ Ps Dg eet tr 4h | Qdb)| «| ue) 4B | SHE! tb) 4d 
Veravul, &c.......! 3§ 43) | 4 do | wee t cos | coe 1 OR | | ase 
Com wsensore | OE] OB] oe | FR ome | ml OB | os | me | BR] | 
SR acévseressinics ee ee coe | Getis}| one | cor | coe | Beh aoe} ove 
“geen | Sb) 38 3H die 4B ||... | Sta) 4b) S8 Sta) 4h 
Madras—Tinnevily | 448, Gy) Sie; Sve)... | |] BR) BE) w. | at 43 | 
Western 44 ' 421 .. 1 6 ota 8 -aiana Ie A: es eae 
Imports, Exports, Consumption, &e, 
1890. 1889. 
bales. 
Imports from Jan. 1 to July 24 ., ...... . 2,285,167 
Exports from Jan. 1 tc July 24.......... 263,240 





BtOOk, July 26 ...crcreresvcresererssersersereers sees .«. 662,700 
Consumption from Jan, 1 to July 24 ........-..6066, 91,955,791 ove. 1,084,821 
* The consumption compares with one week more lust year. 
These figures show :— 
A decrease of imports compared with the same date las 
A decrease o1 quantity taken for consumption of 
A decrease of actual exports of tesseeeeseess 69,890 
An inorease in stock of ; 106,010 
In speculation there is an increase of 39,890 bales. 
The imports this week have amounted to 24,467 bales, and the 
uantity of American cotton reported at sea for Great Britain 
| (including cable advices to date) is 15,000 bales, against 13,000 
bales at the corresponding period last year. 


t yearof ...bales 275,190 








MANCHESTER, July 24. 

The cloth demand has been less active during the week. India 
and China houses have operated to a fair extent, but for home and 
smaller outside markets sales have consisted chiefly of moderate 
quantities. Speaking of prices, it may be said that Eastern 
staples are well sold, and the tendency of values is still in an 
upward direction. Ordinary printing cloths and heavy goods 
move slowly, and mo better rates obtainable. Makers, however, 
show no disposition to accept forward orders, and, altogether, 
transactions will not have reached the usual average. In yarns, 


the export demand has been poor for all markets, and values more 
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supported by existing contracts than any present demand. Mann. 
facturers have done little beyond covering cloth orders, but rela.. 
tively wefts have been worse to buy than twist cops. To-day, the 
market is certainly stronger than it was a week ago, and sellers in 
most cases ask more money. This upward movement, however, 
has had the effect of checking business, and little progress was 
possible. 


(1.) Comparative Statement of the Cotton Trade, 
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| seal ‘Previous Weeks in 1890, 

















| IUly | Price, Price, Price | Price| Price 
j ’ . rice 
| seas July | July | July | June| June | 
"| 2.1 M1 8 ) ee 
(8s djed;sdiseda/is disda 
Raw Cotton—Upland middling......perlb 0 63 06% 0 6) 06% 6 0 
_ Ditto, good middling........., 0 63) 6 6%. 0 of 06% 0 64 0 
— Pernambuco fair..............., 0 6§ 0 6% 0 O 6 0 10 
_ Ditto, good fair... 0 7/0 7°07\/07,067\07 | 
Yarns—No.40 Mule-twist fair,2nd quality 0 10 G 9% 0 3 0 OF 0 930 
— No.3 Water-twist ditto C 9} 6 8] 6 8§ O 8 O BO 
26-in, 66 reed, Printer, 29 yds,4 lbs 2o0z8| 4 13) 4 15 4 14 @ 14 4 144 Wb | 
27-in, 72 reed, ditto, 5lbs2ozs 6 19,5 15 56 1h 6 18 6 14/5 | 
89-in, 60 reed, Gold End Shirtings, 374) | | 
Yards, 8 1D8 4028 w.seecececsecsesesseneeee) 7 447 447 4b 7 44 7 447 GT 
40-in, 66 reed, ditto, ditto, 8 lbs 12 ozs...... is 8 3|8 8|8 38 3/88 § 
40-in, 72 reed ditto ditto, 9 lbs 5 ozs...... 93\/9 3/9 148 49 Ih 9 HY] 
89-in, 44 reed, Red End Long Cloth, 36, | | | | 
I, I edna ciusnindesecemumcscuny 6 3'6 3'6 83'6 3 6 3'48 | 
(II.) Comparison with Previous Years. 
| Price, | Corresponding Week in 
July24, | ) 





| 1890. | 1889. | 1888. 


| | 


1887. | 1886. | 1886, | 
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is ad |e dis dis dis diad } 

Raw Cotton—Upland, middling...perlb, 0 6§ | @ 6} 0 5% 6 5% 0 5% 0 
_ Ditto, good middling ......, 6 6} | © 6% O 53 0 bie OU bye O HY] 

_ Pernambuco fair ............ lo 68 | 9 6 0 bis, GO 58 U Bye 0 

- Ditto, good fair............../ 0 7 | 0 6%! O Gre 0 sf 054 0 6 fF 
Yarns—No.40 Mule-twist,fair,2ndquality, ¢ 10 | 0 / 0 et O 8 0 8 0 
— No 30 Water-twist, ditto 09 |0 8 0 8 0 8)0 THO | 
26-in, 66 reed, Printer, 29 yds,4 lbs 20zs | 4 if 4 if 4 0,4 0) 4 14 38 109 | 
27-in,72reed, _—_ ditto, 5lbs2oz3/ 5 1b) 5 16 5 0) 5 0/5 O 4 i] 
89 in, 60 reed, Gold End Shirtings, 374 | \ \ 
ards, G Tbe 4: ONG ~...0006.005s050000060 500000 '7 4417 14:6 736 9'6 616 6 f 
40-in, 66 reed, ditto, ditto, 8lbs120z....8 3 | 7 105,77 6/7 447 817 8 @ 
40-in, 72 reed, ditto, ditto, 9 lbs 50z8...;9 3 | 9 3)8103 8 9,8 6 8 9 
89-in, 44 reed, Red End Long Cloth, 36 | 
PRED TB covesnvvonsecesonncocencasoneoneson } 8 }6 14:60'6 |5 916 6 ¥ 

| 

i 
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THE WOOL TRADE. 


The English wool trade does not show much recovery, althou 
there has been a good deal more animation in the colonial sale | 
room. Still, reported firmness has caused growers to ask more, 
and prices seem now decidedly above consumers’ ideas. 

Our Bradford correspondent writes :—‘‘ There is a rather better 
tone in our market, and the recent feeling of depression has become 
lightened. The London sales have stimulated prices, which, | 
though they have not advanced much, are firm with an upward 
tendency. English wools are going a little dearer in the country, 
and staplers here hesitate to part with their stocks until they 
obtain a fractional advance. Fine merino tops, 60s and upwards, } 
have advanced from the bottom about 14d to 2d per Ib. Spinners | 
have recently obtained more orders for yarn, and have wer 
advanced their quotations in consequence. This has had the } 
effect of checking new business, but the mills are better engaged, } 
and the consumption of the raw material has increased. The stuff 
trade is also in a tairly healthy condition, but there is some 
restriction of business in South America owing to political dis- 
ne there, and in the United States owing to the McKinley 

i , oe 

On the London sales Messrs Helmuth Schwartze and Co. write | 
under date July 24 :—The third series of London sales of Colonial 


wool, which commenced on the 24th ultimo, closes to-day, 
catalogues having comprised :— 








In the Correspond: } 

ing Series of | 

1890. Last Year. | 

Bales. Bales. 
DONE tisnstilatinsdcctinass ee 81,073 

Queensland .................000 SUEET” sbancbeuhontten 19,011 
Pent PAN «ais ccssetesicesss BERT 46,677 
ED iiciniitn. aids. | OT 8,623 
NEA | acces dots dices BOE Ss clkideecleaced 11,850 
Swan River _.................. oo ee 12,871 
New Zealand .................. MIO oeccihcsd.scca 118,229 
NWS, i sscadisivincsdisclivinceris Bae Free 538 
Total idthaatident BAROM i scilina. 327,672 


The quantity held over from the preceding series amounted 
to 97,000 bales, the new arrivals to 364,000 bales, of which. 
59,000 bales were forwarded direct, 35,000 bales to the, 
interior and 24,000 bales abroad. The total of first-hand wool 
actually available was therefore 402,000 bales, of which 290,000 , 
bales have been sold (140,000 bales for Home consumptiom 
and 150,000 bales, ee rare bales for America, for export)’ 
leaving 112,000 bales to carried forward to next series. The) 
sales opened with a decline of about 10 per cent. for merino and. 
5 to7 per cent. for crossbred, and for about eight or ten days this; 
price level prevailed, the general feeling among buyers being 00@» 
of uncertainty as to th 


e further tendency of the market 
Gradually, however, the conviction that the oven point had beet 


ee 
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touched gained ground, and supported by more cheerful reports 
from the continental markets, the tone improved, the foreign trade 
especially abandoning its reserve for a more active policy. Asa 
consequence rates advanced again, and, speaking generally, the 
opening decline may in substance be said to have been recovered, 
prices at the close standing about on a par with the closing rates 
of last series. 

The following shows the supplies and deliveries of Colonial wool 
as compared with last year :— 











a. 1889, 
es. 
Held over from December............ ac ; wane 
Imports for three series ............... BO vic cescoue 1,138,000 
1,147,000 ........08 1,143,000 
; Bales. Bales. 
Forwarded direct ......... 229,000 271,000 
Sold in London ............ 806,000 863,000 
- 1,035,000 --———._ 1,134,000 
eee oo 15) 018 eo: "112,000 oeecsessse "9,000 
Home Consumption :— 
Bales. Bales. 
Forwarded Greet “3..6055+ 131,000 114,000 
Bought in London......... 369,000 Bales. 396,000 Bales. 
-—_~=«500,000 --———-_ §10,000 
widseeded direst 98 
orwarded direct ......... ,000 157, 
Bought in London......... 437,000 467/000 
-— 535,000 624,000 
Total deliveries .............. 1,035,000 ......se.-. “1,134,000 


The total deliveries, it will be seen, show a decrease of 99,000 
bales, but as the direct imports of colonial wool to the Continent 
and America exceed those of last year by 117,000 bales (240,000 
bales against 123,000 bales) there‘is in the actual quantity that has 
reached the hands of the trade not a decrease ‘een surplus of 
18,000 bales. wa, 

The next series is to commence on Tuesday, the 16th September. 


The following is a list of the series of London sales :— 


Sale N 
Number of Bales sold 
—, Sale Pmpt. ToHome To Foreign’ 
une Selling Brokers. No. July. Buyers, Buyers. Total. 
24 ...Jacomb, Son, and Co. ...ccc00L oes 8 severe 4,500 sevens 1300 eos 6.400 
©. Balme and O60. ....cscc.cccss. hes =. pabens i | 200 a 5,200 
25 ...Buxton, Ronald & Co........1.. 9 1... ae ‘isak 1900 <..... 5/800 
Bi. Bohwarewe and Oo ..cccisesd. co = | secece 3,000 2.0. 2,400 ate 5,400 
2% ...H. P. Hughes and Sons .....1...10 .. ... 6,900 ..... 6,000 ;..... 12900 
27 ...Willans and Overbury ...... inik “eases, (HME saceie 2,600 ». 6,600 
28 ...Edenborcugh and Co. ......... es Beis 2900 ...... 3.400 ...... 6,300 
H. Irwell and Co. .............. Re isiade heen 700 ia. 2200 ...... 4;900 
0 jj-lecomb, Son, and Co. ......... caw akscee 4,000 5,900 |..... 9,900 
1 ...C, Balme and Co, .........000...2 ... 15 4,480 
2 ...Buxton, Ronaldand Co. ...2...16 ..... 6300 ..... 2.000 ou. re 
3 ...John Hoare and Co. wevecccl ve — sess 3267 sess 2,566 ...... 833 
ET BT nee 1,456 ...... Wel asives 2,217 
4 joomes —_ aac init smite “ae. ate toad Raggett 
-- gacomb, Son, and Co. ........5 .. 18 eeeve 4,900 ...... hock 2 
5 ...H. Schwartze and Co. ........2...19 5,000 Les... Yeo) es 0 
7 ...C. Balwe and Co. .............. ta Benes 330% ..... 3000... 6066 
H. P. Hughes and Sons .....2 0. — cess ZO ores 4.000 ...... 6,900 
oH. Irwell and Co. ....00.0... ee, 3,000 1... 3,200 6,200 
9 ...Jacomb, Son, and Co. .........4 0. 23 eee 4,300 cane 4600 ..... 8,900 
10 ...C. Balme and Co, .......... ewe eae 6,600 |... 6090 ...... 11690 
ll ...H. Schwartze and Co......... 3..% .... 2180 .... 3800 ...... 5660 
2 Willans and Overbury .......:2 0 —  seeees 2,150 esses 2,000 ...... 4,150 
» Buxton, Ronald, and Co.......3 0. 26 secs 1 | 6,500 
1“ John Hoare and Co. .........2 ccc — senses eee 2,658 ..... 4,522 
.H. P. Hughes and Sons .....3 .. 28... 3010 <..... 2220 ..... 5,230 
15 en eee SN cceace TROT nsescs 5,800 
- ...Jacomb, Son and Co. ......... DP ce MP TE obec GABP Kaicces Oe diiven 11,280 
v -.C. Balme and Co. ..........666.. WR anil Bee case C.D” cceces 10,200 
.Edenborough and Co ......... eM eka 4,600 ...... 5,100 . 
Windeler and Co. .....2.....60. sie o% — Nanae See case | ee 1,791 
August 
% -.Buxton, Ronald and Co.......4 ... " Senses I ccikes TT cnsin 12,000 
 Willans and Overbury........3-- 2 .... BID + noses 3,000 ...... 6,760 
a PN SO os ccs ac =  sasens ee  bsaren GE eccnce 6,100 
---H, Schwartze and Co. ......... gas tae aucmee Be, cseen 4,500 ...... 7, 
2 Jaoomb, Son and Co. ......... ee a OP) vances” — GEE asienes "6S 
+H. P. Hughes and Sons ...... ze hoses 3,260 MSR SER 6,410 
Buxton, Ronald and Co....... Darth saan Ve) ae | C7? 
Thomas and Cook..........0.++. eee da Nihon.) eel iy, ,donges : 
2 .. C. Baime and Co... STEM Cass Sie Jeeh lel eek ie haat lang i 
4 Willans ana Overbury ...... kw! Siacti DOOD. ‘scoces SBOD:. siccess 3,000 
SOE, oo secrete Oct, en | be oes 1487 
comb, Son, and CO. ......00.0 soe 7 serene 6,100 a...  /| | 10,370 


oo Ronald and Rodger wrote as follows on the Liverpoo 
. es on the 23rd inst. :—The fourth series of periodical wool 
a for this year began on the 15th instant, when East India 
vols were catalogued on that and the three following days, and 
miscellaneous descriptions BE ys and to-day. The new 
arrivals of East Indias reach 18,200 bales, and with about 1,100 
29 heey over by importers, the total quantity catalogued was 
9 aoe bales, of which about 2,600 bales were withdrawn, including 
oe les on account of importers. The selection was a fairly 
oa and there was a large attendance of the home trade, the 

alth ew buyers from the Continent, and fair orders from America, 
owe of course, these were not so large as at the last auctions, 
ie g to the uncertainty regarding the tariff bill. On the whole 
ee with May currency, chere is not much fluctuation to 
ce. Good white Vicanere and Jorias were a shade lower, white 
all any dd to 4d per lb cheaper, medium and common whites, as 
as all yellows and good greys, sold firmly, whilst the lower 
Ptions of these Gast Soret 4d to jd per lb more 

The new arrivals for the September auctions reach 2,370 


bales, so Ithat with 2,188 bales held over, and 7,937 bales already 
afloat, we look for a fair total being available. 





THE SILK TRADE. 


China silk is very firm, but little business is doing. Accounts 
from manufacturing districts are discouraging. 











THE LEATHER TRADE. 


The trade in leather has shown a little general improvement 
during the week, yoo are very firm, with a tendency to higher 
quotations, and the stocks of many articles are low. Light 
English butts, dressing hides, and light calf skins are the goods 
most wanted. 








JUTE, FLAX, AND HEMP TRADES. 


Reports of the Jute crop continue favourable, and some of the 
shippers have accepted easy rates, latterly £14 to £14 5s, August- 
October shipments, per steamer to Dundee; some £13 103 to 
£13 15s, October. The quantity afloat is large by contrast with 
last year. Jute goods show more steadiness, with indications of 
improvement. 

eports of the Flax crops appear variable, some being more 
encouraging. In Dundee business remains quiet. 

Manila Hemp continues firm, and the importers do not offer much. 
Current quality, after selling at £34, is now worth £34 10s, c.i.f. 
terms. The last telegrams gave a higher quotation at the 
rate of exchange. Fair equal to £32 10s, f.o.b. The week’s 
receipts were 6,000 bales. 











COLONIAL AND FOREIGN PRODUCE MARKETS. 
Mincing Lane, Friday. 
For Report of this Day’s Markets, see ‘ Postscript.” 


SUGAR. —There has been more activity in the market. Beet for 
July-August delivery sold on Monday at Is advance, to cover 
bear contracts. Part of this improvement since lost. To-day the 
tone is firm. New crop isalso rather dearer, although the pease 
of supply appear more favourable, ee in the latter bein 
restricted. A large business in West India crystallised at about 
recovery, including various parcels by private contract together 
fully 10,000 bags. Demerara, 15s 9d to 17s 3d; Trinidad the 
same; syrups, 10s 6d to 15s 3d. About 600 casks Barbadoes 
sold at 14s tol5s. 56 tierces Jamaica at 15s, Other Cane sugar is 
without material change. A cargo of Javabrought a better price. 
London refined sugar is steady at the recovery paid during the 
week, and Foreign goods have hardened in price. 


Imports and Deliveries of Sugar in London to July 19, with Stocks on hand 


1890. 1889. 1888, 1887. 

Tons. Tons. Tons, Tons. 

Im BOE cccccccosasoeseses 131,000 eee 188,100 ee 181,300 te 179,600 
Delivered. .......cc+-0--0.. 146,100 .. 167,400 ... 159,700... 172,900 
NS a . 51,640 ... 75,100 ... 83,500 
277,600 231,000 


Stock, United Kingdom 134,800 ... 140,600 ... -— 
Cane Jaggery, per cwt... 10/ ». 129130 .. 89 9/0 ., 8/6 90 
Good brown West India 130 140... 190 ... 12/3 126. 110 


Crystallised Demerara... 15/6 17/6 ... 23/0 24/6 ... 18/0 19/6 ... 14/6 17/0 
Beet, 88 per cent. f.0.b, 15/9 13/104 ... 21/0 21/3 ... 14/6 iad ; 
Fine French loaves,f.o.b. 16/14 16/5 ... 23/6 24/3 ... 18/3189 ... 15/0 
Java afloat Nos. 15 to lo 15/0... 23/0 240... 160 .... 13/9 140 
Tate's Cubes, No. 1...... Te ccs ee oa ee 9/3 


Beet Sugar.—On Monday, German, early shipment, went . to 
148 3d, sellers for July-August having to buy, in order to fulfil 
previous contracts. Prices afterwards went back 3d to 6d. New 
crop has fluctuated slightly, and October to December closes at 
128 44d per cwt for German 88 per cent., f.0.b. 

Penang.—50 tons brown native are reported sold at 10s 6d. 

Egyptian. —Businéss in syrups at 11s 6d to 11s 9d, 

Mauritius.—471 bags syrups, by auction, were taken in at 12s. 

Java.—A cargo of 1,300 tons, off the coast, has sold for Liver- 
pool, at 15s 3d, and a cargo of 1,700 tons, 91°50, at 14s 6d or 14s 9d, 

ndon. 

Refined. —Stoved goods have met a steady demand. Fine cubes 
advanced 6d. Other kinds, 3d. Pieces dearer, and steadily sale- 
able. Foreign goods are held for some further advance. Yellow 
Demerara crystals here range from 15s 9d to 16s 9d per cwt, 


RUM.—About 900 puncheons West India have sold, consisting of 
Jamaica and Demerara, part last week. Prices of the former not 
reported. 250 puncheons Demerara sold yesterday at 1s 11d to 
1s 114d per proof on. Recent arrivals have increased the 
total stock of West India 

cocosA.—The market is unsettled, the trade taking moderate 
supplies, as usual at this time of year. At auction on Tuesday 874 
bags Trinidad partly sold on previous terms. 245 bags Ceylon 
went with great irregularity. 5 bags partly sold: bright red, 
105s ; fair, 988 ; low and grey, 80s to 88s 6d; low qualities in pro- 
portion. Of 1,287 s Grenada, 1,000 bags sold at easier rates : 
ordi to fair, 54s 6d to 59a 6d ; good to fine, 60s to 63s 6d. 194 
bags other West India included St Lucia at 558 to 60s. 899 bags 
Foreign were partly bought in. Some low Jeremic sold at 
40s; ra at 548 to 55s. 

COFFEE. —Both theterminal and spot markets remain inactive, and 
the week’s business has been limited in extent. Yesterday there 





a 
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was a better suppl of Central American, by auction, common and 
pale kinds of w ce went cheaper. The few lots fine offered brought 
extreme rates. 15 casks 3 barrels 3 bags Ceylon, in small lots, 
went at 1038 to 107s for coloury, rather small to good. 29 bags 
Ceylon Literian, by auction, included fine yellow at 92s 6d ; small 
and mixed, 87s 6d to 88s 6d. 65 bags Manila sold at 93s for pale 
— 5,140 bags Foreign partly met with buyers: low mixed 

Rica, 91s to 93s; pale and greyish, 94s 6d to 96s 6d; 
middling to fine bold, 97s to 104s 6d; Guatimala, good middling, 
100s ; foxy, 928 to 938 6d; grey and palish, 95s 6d to 96s; dull 
colory, 98s. 3.637 bags Brazil partly met with buyers: Santos, 
80s to 898; Bahia, 71s to 73s. The receipts at the Brazil ports do 


not increase. Sales registered by the Produce Clearing House 
have been small during the week. 


Imports and Deliveries of Coffee in London to July 19, with Stocks on hand. 
1890. 1839. 1888. 1887. 





Tons. 


Tons. Tons. Tons. 

DETTEDE scccsrecesercoeseseovessonscer OD cos «ENO. cm BETO wn GRO 
Delivered for home consumptn 8,840 ... 7,940 ... 7,870 .. 6210 
2 Pe ee 14430 ... 19,100 ... 14,760 
Btock .. ..... 950 ... 10,410 ... 22150 


Price middling Ceylon.. per ewt 103/ 106/... 93/97/ ... 78/82! ... 95 98/ 
Deliveries last week 1,013 tons, against 810 tons in 1883, and 960 tons in 1887. 
Prices of Fair Channel Rio at this Afternoon’s Cail. 


Aug. Sept. Oct. Nov. Dec. Jan-Feb. 

Fair Channel Rio type2 ... TI wi 743 cos FOLD coe THO vee 100 coo Tare 
Santos good, type C ...... ... .. 86/99... ... ae a ts 

TEAS.—New season’s Moning congou by the Antenor were 
brought on the market at the end of last week, and have attracted 
attention, quantities being more satisfactory, and prices ruled 
rather higher. A third steamer, the Glengarry, was docked | 
yesterday, and-the teas, which were not so well liked, sold to a 
smallextent only. New season’s red leaf congous have arrived, but 
in limited quantity. Atauction the supply of China this week has 
been 8,313 packages. New season’s congou <old down to 5jd. Last 
year’s teas went without material alteration. Notwithstanding 
the reduced quantity of Indian brought forward, viz., 8,614 
packages, prices showed some irregularity. The supply of Ceylon 
was larger than of late, but 14,428 packages chiefly found buyers. 
Fine qualities firm ; others rather uneven. 1,305 packages Java 
sold at late sales. 

RICE,A quiet tone pervades the market. No business done 
here, and quotations are nominally as last week. The exports from 
Burmah to Europe are ,to date of last advices, rather less than in 
1889. No change has transpired in cleaned rice. Yesterday a 
cargo of 1,640 tons Rangoon and Moulmein sold at 7s 44d, c.f, 
Liverpool. 

8AG0 is quiet, but not much offering. 
sold at 16s 6d per cwt. 

TAPIOCA.-Demand inactive. 650 bags pearl, by auction, partl 
sold on previous terms: Bullet, 21s ; medium, 16s to 16s 6d ; seed, 
16s 6d per cwt. 1,084 bags flake went at about previous rates. 
Singapore, 1Zd to 14$d per lb. 

BLACK PEPPER is quiet. Of 223 bags Singapore by auction, the 
sound was bought in at 5¢d; 550 bags Tellicherry out at 53d to 
5@d. Of 829 bags Penang, 429 bags good West Coast realised 5d, 
Acheen being taken in ; also 48 bags Kompoot at 54d. Privately, 
53d per lb paid for Singapore on the spot, and 5}d July to 
August. 

WHITE PEPPER.-—-Singapore unsettled, and 9}d to 94d paid to 
arrive. 50 tons Penang, to arrive latterly, at 6jd. 425 bags by 
auction were chiefly bought in. A few lots realised 64d to 6jd. Of 
75 bags Singapore, only one lot brought 94d per lb, 

NUTMEGS firmer, and business done by private contract. Penang, 
11l’s, at 2s 74d to 2s 8d; 86’s and 81’s, 2s 9d to2s 10d. 5cases 
40 boxes Penang withdrawn. 36 packages West India realised 
2s 3d to 3s 4d ; 1a the shell, 1s 5d to 1s 6d per lb. 


100 bags large by auction 
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MACE. —No good quality offered, by auction, yesterday. 32 


cases | 
Bombay wild were chiefly bought in, a few sold avlljd. 36 } 


es West India 2s 3d to 2s 9d per lb. 
een. etn less in demand, with small sales, the latest 
Donne at 53d, June-August delivery. Of 340 bales, by auction, a 
few 
to 28,460 bales. 


GINGER continues dull. At public sale, 85 cases 749 bags Cochin 
were chiefly bought in, a few small parcels selling at easier rates ; 
including part cut, 20s 6d to 24s 6d ; mixed bold, 37s. 103 barrels 
Jamaica bought in. oe 
CHILLIES —84 bales Zanzibar, by auction, were principally bought 
in. 

PIMENTO is in limited demand. 
taken in at 3d to 34d per lb. a 

FRUIT.—No change has transpired in the market, which is quiet, 
with small sales of currants. Exports to France have been very 
large as compared with last year, viz., about 70,000 tons. Raising 
are about the same as last quoted. 

SHELLAC.—About 3,000 cases have sold for delivery at several 
shillings decline, latterly including TN second orange, October- 
November, at 95s to 95s 6d; August, 91s 6d to 93s. 1,125 cases, 
by auction, went lower: for second orange at 5938 to 92s, fine 
selling at 105s to 107s 6d per cwt. The market is now inactive. 

INDIGO.—Guatemala at the public sales on Wednesday met a 
good demand at par to 4d advance, and 836 serons chiefly found 
buyers. East Indian descriptions have met with some demand, a 
few sales being made in Bengal and Kurpah, at full prices. f 

DRYSALTERY GOODS.—The business has been of small extent this 
week, and prices without change. : ‘ 

DRUGS.—Aloes steady. Bark, South American and East India 
cinchona quiet. Camphor firmly held. Cardamons sold at full 
rates. Gum benjamin steady. Ipecacuanha fully 41 to 6d 
dearer. Musk, Tonquin, a shade firmer. Rhubarb, good Canton 
root, 1d to 2d lower. Essential oils, very little doing. Opium 
also neglected. 

CHEMICALS.—There have been steady markets generally. 
Chlorate potash remains firm. Soda crystals are rather higher. 
Sulphate copper more saleable at the late heavy fall in 
prices. Acid, tartaric and citric the same as last quoted. Sulphate 
ammonia is quiet. Cream tartar remains the same as last week, 


viz., 100s 6d to 100s. Sulphate quinine sold under 1s Ojd for 
German. 


INDIA-RUBBER maintains a firm position. 

IVORY.—There has been a steady demand, at some decline on 
recent high rates. Large East India teeth sold up to £77 10s. 
The quarterly sales comprised 90 tons, and prices in many Cases 
experienced a decline of £2 to £5. 

METALS.—Imported tin has fallen £1 10s during the week, sales 
being made in Straits yesterday down to £93 103 cash; three 
months, £94. About 209 tons reported sold. Banca in Ho 
is lower at 56}. This morning the market here is firmer. Copper 
has been fairly steady, but sales moderate in extent. G.M.B., 
£57 15s to £57 17s Gd cash; three months, £58 5s. These are 
rather over last Friday’s sales. Spanish lead weaker. Silesian 
spelter dearer. Sales at £23 to £23 5s, and now buyers at the latter 
price. Lead is very low, Spanish and American being nearly the 
same value. There has not been any alteration in quicksilver, 
which, as usual, can be bought 7s under the importers’ price. 
Scotch pig-iron a good business at lower rates, at one time ls, 


nearly up to the closing quotation of Friday last. Shipments 
from Glasgow rather large last week. 


Closing Prices on the Metal Exchange to day. 


Straits Tin. Coprer G.M.B. 
Per ton...... .. £931786d £94... £57 15s a 


1,140 bags, by auction, were 
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was a better supply of Central American, by auction, common and 
pale kinds of which went cheaper. The few lots fine offered brought 
extreme rates. 15 casks 3 barrels 3 bags Ceylon, in small lots, 
went at 103s to 107s for coloury, rather nak to good. 29 bags 
Ceylon Likerian, by auction, included fine yellow at 92s 6d ; small 
and mixed, 87s 6d to 888 6d. 65 bags Manila sold at 93s for pale 

nish. 5,140 bags Foreign partly met with buyers: low mixed 

a Rica, 91s to 93s; pale and greyish, 948 6d to 96s 6d; 
middling to fine bold, 97s to 104s 6d; Guatimala, good middling, 
100s ; foxy, 92s to 938 6d; grey and palish, 95s 6d to 96s; dull 
colory, 98s. 3.637 bags Brazil partly met with buyers: Santos, 
80s to 898; Bahia, 71s to 73s. The noreee at the Brazil ports do 


not increase. Sales registered by the Produce Clearing House 
have been small during the week. 


Imports and Deliveries of Coffee in London to July 19, with Stocks on hand. 
1890. 1839. 1888. 1887. 


Tons. Tons. Tons. Tons. 

pameated seoneseesenvesscoveccesencscos SEED cco GmaO 24.740 ... 35,400 

Delivered for home consumptn 8,840 ... 7,940 ... 7,870 .. 6210 

~ eo SK aa 20,050 14430 ... 19,100 ... 14,760 

SORDUEE bn asbonnseess: Sinarsnrvtnvacesige ee cos: RENE. oie OUD vane 
Price middling Ceylon.. per ewt 103/ 106/... 93/ 97/ 


-. 78/82! ... 9 98/ 
Deliveries last week 1,013 tons, against 810 tons in 1883, and 960 tons in 1837. 


Prices of Fair Channel Rio at this Afternoon’s Cali. 


Aug. Sept. Oct. 
Fair Channel Rio type2 ... TI wil 743 +. 70/9 
Santos good, type C a: aes oes 


Nov. Dec. Jan-Feb. 
coo THIO woo 109 vce TOO 


TEAS.—New season’s Moning congou by the Antenor were 
brought on the market at the end of last week, and have attracted 
attention, quantities being more satisfactory, and prices ruled 
rather higher. A third steamer, the Glengarry, was docked ' 
yesterday, and-the teas, which were not so well liked, sold to a 
smallextent only. New season’s red leaf congous have arrived, but 
in limited quantity. Atauction the supply of China this week has 
been 8,313 packages. New season’s congou <old down to 53d. Last 
year’s teas went without material alteration. Notwithstanding 
the reduced quantity of Indian brought forward, viz., 8,614 
packages, prices showed some irregularity. The supply of Ceylon 
was larger than of late, but 14,428 packages chiefly found buyers. 
Fine qualities firm ; others rather uneven. 1,305 packages Java 
sold at late sales. 

RICE,A quiet tone pervades the market. No business done 
here, and quotations are nominally as last week. The exports from 
Burmah to Europe are ,to date of last advices, rather less than in 
1889. No change has transpired in cleaned rice. Yesterday a 
cargo of 1,640 tons Rangoon and Moulmein sold at 7s 44d, cif, 
Liverpool. 

8AG0 is quiet, but not much offering. 
sold at 16s 6d per cwt. 

TAPIOCA.—Demand inactive. 650 bags pearl, by auction, partl 
sold on previous terms: Bullet, 2ls ; medium, 16s to 16s 6d ; seed, 
16s éd per cwt. 1,084 bags flake went at about previous rates. 
Singapore, 1J/d to 14d per lb. 

BLACK PEPPER is quiet. Of 223 bags eee by auction, the 
sound was bought in at 52d; 550 bags Tellicherry out at 5id to 
58d. Of 829 bags Penang, 429 bags good West Coast realised 5d, 
Acheen being taken in ; also 48 bags Kompoot at 54d. Privately, 
53d per lb paid for Singapore on the spot, and 5}d July to 
August. 

WHITE PEPPER.—Singapore unsettled, and 93d to 94d paid to 
arrive. 50 tons Penang, to arrive latterly, at 6jd. 425 bags by 
auction were chiefly bought in. A few lots realised 64d to 63d. Of 
75 bags Singapore, only one lot brought 94d per lb. 

NUTMEGS firmer, and business done by private contract. Penang, 
11l’s, at 2s 74d to 2s 8d; 86’s and 81’s, 2s 9d to2s 10d. 5 cases 
40 boxes Penang withdrawn. 36 packages West India realised 
2s 3d to 3s 4d ; ia the shell, 1s 5d to 1s 6d per lb. 


—-——___ 


100 bags large by auction 





MACE.—No good quality offered, by auction, yesterday. 32 cases 
Bombay wild were chiefly bought in, a few sold avlljd. 36 
packages West India 2s 3d to 2s 9d per lb. 

CLOVES.—Zanzibar less in demand, with small sales, the latest 
being at 53d, June-August delivery. Of 340 bales, by auction, a 
few bales only sold at 54d and 54d perlb. Thestock has increased 
to 28,460 bales. 

GINGER continues dull. At public sale, 85 cases 749 bags Cochin 
were chiefly bought in, a few small parcels selling at easier rates ; 
including part cut, 208 6d to 24s 6d ; mixed bold, 37s. 103 barrels 
Jamaica bought in. ee 

CHILLIES —84 bales Zanzibar, by auction, were principally bought 
in. 

PIMENTO is in limited demand. 
taken in at 3d to 34d per lb. sh a 

FRUIT.—No change has transpired in the market, which is quiet, 
with small sales of currants. Exports to France have been very 
large as compared with last year, viz., about 70,000 tons. Raising 
are about the same as last quoted. 

SHELLAC.—About 3,000 cases have sold for delivery at several 
shillings decline, latterly including TN second orange, October- 
November, at 95s to 95s 6d; August, 91s 6d to 93s. 1,120 cases, 
by auction, went lower: for second orange at 598 to 92a, fine 
selling at 105s to 107s 6d per cwt. The market is now inactive. 

INDIGO.—Guatemala at the public sales on Wednesday met a 
good demand at par to 4d advance, and 836 serons chiefly found 
buyers. East Indian descriptions have met with some demand, a 
few sales being made in Bengal and Kurpah, at full prices. 

DRYSALTERY GOODS.—The business has been of small extent this 
week, and prices without change. ” ‘ 

DRUGS.—Aloes steady. Bark, South American and East India 
cinchona quiet. Camphor firmly held. Cardamons sold at full 
rates. Gum benjamin steady. Ipecacuanha fully 41 to 6d 
dearer. Musk, Tonquin, a shade firmer. Rhubarb, good Canton 
root, 1d to 2d lower. Essential oils, very little doing. Opium 
also neglected. 

CHEMICALS.—There have been steady markets generally. 
Chlorate potash remains firm. Soda crystals are rather higher. 
Sulphate copper more saleable at the late heavy fall in 
prices. Acid, tartaric and citric the same as last quoted. Sulphate 
ammonia is quiet. Cream tartar remains the same as last week, 


viz., 100s 6d to 100s. Sulphate quinine sold under 1s Ojd for 
German. 


INDIA-RUBBER maintains a firm position. : 

IvORY.—There has been a steady demand, at some decline on 
recent high rates. Large East India teeth sold up to £77 10s. 
The quarterly sales comprised 90 tons, and prices in many cases 
experienced a decline of £2 to £5. 

METALS.—Imported tin has fallen £1 10s during the week, sales 
being made in Straits yesterday down to £93 103 cash; three 
months, £94. About 209 tuns reported sold. Banca in Holland 
is lower at 56}fl. This morning the market here is firmer. Copper 


1,140 bags, by auction, were 


has been fairly steady, but sales moderate in extent. G.M.B., 
£57 15s to £57 17s 6d cash; three months, £58 5s. These are 
rather over last Friday’s sales. Spanish lead weaker. Silesian 


spelter dearer. Sales at £23 to £23 5s, and now buyers at the latter 
price. Lead is very low, Spanish and American being nearly the 
same value. There has not been any alteration in quicksilver, 
which, as usual, can be bought 7s under the importers’ price. In 
Scotch pig-iron a good business at lower rates, at one time ls, 


nearly up to the closing quotation of Friday last. Shipments 
from Glasgow rather large last week. 
Closing Prices on the Metal Exchange to day. 
Straits Ti oC G.M.B. Pron Spelter. 
raits Tin. Jopner G.M.B. g-iron, peter. 
Per ton...... .. £931786d £94... £57153... 463 £25 7s od 








sai __ OFFICIAL RAILWAY TRAFFIC RETURNS. 
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|_ Div. 
Revenue past Half-Yearlogyt per Ar| | Tae a... Biches 
————_——— |} —, | $3 | S58) 8% | 
Gross | Work. | | ist | 2nd) Nameof Railway. | <= Bee | 24 | oa, 
Traffic jing Kx Pn — | | 3 @\ 553 33 | ts 
iCh'rges’ of | of | m&, csSe € 

pe. ed | 1889, 1889, | ls | aa | €° | ake 

£ | ‘See See EnGiisu.* te ot ... os 
130,443) 69,875! 67,174, nfl. | ofl | Cambrian ........ 2,743) 1,609 4,412) 4,309) 
275,054] 114,480] 93,474, 34 | 6 | Furness .......... 2,261} 7,037) 9,298, 9,27z 
216!,893 abet 740,047' 14 | 4 Great Kastern .... | 61,275) 33,563) 84,848) 76,650 
2231,190)1251,117) 676,774, 3) | df | Great Northern .. | 37,871) 48,083) 85,904) 84,137 
997 )2104,751)/1463,278; 64 | 8 | Great Western .... | 90,920) +9,4'0' 180,320) 177,170 

2166,003)1171,806) 693,508 44 | 48 | Lanc. & York. .... | 44,242) 47,852) 92,094) 87, 
6047 ,20018128,232/1978,200, of | 8 | L. & N.-Western .. |109,800| 124,347) 234,147, 232/900 
1320,620| 647,079) 399,975, 4} | 10 | L., Brighton, & 37,907! 11,823; 49,730! 47,636 
1776,668| 940,017) 410,708) 4 mL. .-Western 49,734) 19,161) 68,92u) 67,770 
789,360) 882,152) $45,766 nil. | nil. | L., Chat. & Dover. | 26,676) 6,329) 31,95 31,7or 
133,227) 61,560] 28,423) 24 | 6 | Lond., Tilbury, &e. 3,6:7| 3,831) 5,18) 8,214! 
1146,254) 669,77: , 14) 6) | Man.,Shefficld, &c.| .. -- | 43,62) 938 
61,900) 26,78") 1,867) 7 6 | eazy 5 Coates | 699) 1,637, 2,186) 171 
834,470] 144,249) 134,638| 3 | 2% | Metropolitan...... | ve | ee | AS ERH| AS zeu 
186,844) | 92, 90,510) nil. | nil. | Met. District ...... | ee | 7,004, 6,971 
4374, 186}2975,645|1085,84*| 64°| 6 | Midiand .......... 68,052 114,160! 172,282) 158,246) 
3664, 273)1919,410) 734,700, 6; | 8} | North-Eastern 60,001! 94,142) 144,233] 133,680 
247,811) 113,487) 66,070: i} i 7 North London | 6,374) 3,117) 8,491 9,007) 
963,127] 168,279 112,401 4 | 5 foe —- reve 4.279) 8,056 22,386) 11,302) 
68,360) 47,659| 27,704) 10 © 5 icvncsc cis | cvs | .. | 3,088; 4,ud0 
1267,938) 605,154) 349,003 g 62 | South-Eastern 34,074 12,838 46,0!z 45,560 
386,126) 200,881! 86,296' 145 | 10 | Taff Vale.......... -« | 13,880! 16,624 

| Scorc 
1589,916' 8) 681,722; 6 | 6% | Caledoniant ...... 675; 35,192! za,ser| 09,745) 
$16,561) 199,200 4 | 4 | Glasgow & S.-W. }| 18,238 12,66: 31,206) 95.461 
1 91, 80,033) 18 | 18 | Great N. of 8.¢.... 3,685} 9,173) 8,930) 
189,275 1} $8,017) 3 3 | Highland: ........ +250} 3,007, 10,355, 10,136) 
1558,886) 720,086) 634,511, 18 | 3% | Herth, Betucht vis | 87312} 96,637] T3:84y) 63,681 
RISH,. | | i | 
48,914] 21,08:| 16,46| 6 | 6 | Belfast &C: Down | 2,501) 429, 
116,436] 69,78) 36,400) 6 | 6) | Belfast&N-Conties | 4’s47| 9.214) geen Saad 
71) 68,510) 80,206 | 1g | DublinW.&W...) 2. |e! 4,863) 6,302 
O6,8:1) 20:,64)| 0,108) 4 | ‘ Great Northern Ww 9,334 6,555, 14,79, 15,045, 
3,856 SOO thrn and W. "1 | 14,55 
Ba.ant) ty9.1N0! Te24) & | ok | Mid. @t. Weatern | s'say! i — an 
ee A 


*#from January let, t From Febsuary let. 


1890. 1889. Mile. | i 


per Mile | Cost | & |Akeregate Recetpts of Half-Year| Aggregate | Miles Open 
| per Week. | oe | & | Passengers,&c.; Goods, &c. oval. 


i { | ; 
isdo, | 18e9, | 1800. | saso, , 1890 | 1889. 
' i 



























! ' ! | isieimenuneaall 
cia) £2) aot 2 | at, a 
18 | 18 | 26,388| 12 7,668, 7,314| 4,063! 4,831) «12,22.! 11,648 a 
67 | 67 | 44,858) 10a} 6,172) 6,856) 19,36 | Bisse! 4d,06z) 274d} 139 | 0654 
15 | 70 | 39,671! 90g , 143,412) 139,099) 100,106) S¥,906| 245,013! 224,005 1, 10kg Lone 
Si | 84 | 37,416) 126) | 208,114) 108,582) 138,734) 151,800, Z4d,d4d) 240, 15% 

22 | 70 | 90,601 | 1634 | 266.470, 200.s00 262.7%) 26t,¥1 | 42,200, 610.470) 2,477 | 24008 
178 | 170 | $4,562 | 120g | 118,605) 115,001, 143,057) 137,26+| 201,06.) 202,¥6e] Szdd ~ 
129 | 123 | 62,773 | 181g | SI742.| 3tu,925) 964,7U2) 450,37) Os1,725) Go1,3u2) 1,8754) Lees 
105 | 100 61,457) 162 | 114,711) 113,322! 35,605) 33,953) 190,514) 147,266) 4769 pi 
17 | 77 | 36,402) 160 | 246,109) 140,204) ST,83z) 67,030) 205,941) 197,314] 880 | 
lol | 175 | 160,244| 24 | 74,566) 76,007) 17,848) 17,849! 92,414) 95,866) 1804) - 
40 | 76 | 40,086 | 116} 10,675) 11,97b| 3,965) 3641) 14,041) 15,0 A 981 
| 165 162 | o3.314| 84 so | os | oe | 2. | 195,68.| 131,361] Si et 
| BS | 8 | 20,787 | 1924 | 2,000] 1,913) 4,464) 4463} 6.083) GORD] Ad 
302 | 499 | 621,326| 774) «. | .. os - | 8¥,t0u) 86,| 
ood | 689 | 680,628) 32) | | ce | ce | as.aub) B1Tdo] 13) Ue 
132 | 118 | 63,641 aie | 160,697) 167,860; 330,875) 201,119) 00,07z| 48,97) 12964) ie 
98 | 84 | 38,054 | 173§ | 148,215) 139,840) 277,348! 253,317| 425,465) 995,465) 1,678 | + 
= | THE | 833,563 | 100s ass) 18,364) 8,962] 8,412) 27,037| 40,774 rat 198 
ee {8 Vee) 2, 920! ’ 
et ee | ae | aoe TM enous} 360% (ui0 | am 
| 5% | 26,006; 130) .. | .. | ok ee 9,356, 11,48) 71 a 
110 | 10d | 65,635 | 130 | 103,020| 101,073| 35,390) 36,685, 158,40! 137,115} 4264 108 
| 160 | er Tbs | woes Aikeg in vy Mt 
4 | 78 | 61,944) 126} | 639,317} 02,182) 1 004.023) 960,472! 1,543,349]: 472,088) | To4i| TBM 
bv | 78 | 38,160| 107g | 335,24) 236,39 ¥39,645| 320,648) 673,672) 559,307) 3479 
23) 29 | 16,016 | S04 | T4141) 66,831) B7,¥7e) By, 406) 162,519) 167,07 3155 
am) | ty | | 8t,889| 61,798) se < 420; 
GY | G1 | 84,907 | 67h | 543,400) 4y0, a6) 678,007] gO7,543) 1,622,587 |, 426,000) 1,0428) ly 
| 43 41 | aao16! e¢ | 647s} 6,001, 1278) 1,200) 6,633, 7,312} 68 | s 
-. | 30 | 12,544 / 1164 | 10,817) 10,818) 6,613) 5, v5) 47,230} 18,725) 136 | 4 
Pe REY cept BRA one Doh | ne -- | 38,8e8) 136,052} 143 i 
30 SL | 14,97@ | 1213 | 27,832! 27,221; 17,456! 17,388 28) 44,006 4st | out 
30 | 30 | 16810, 112) | 27,266) 27,934, B¥,t07| 2i1ei| —4y,zez| 49,111] 532 | 
20) WL 1a TRe | 06s | 12.094) 11,887! 16.736! LLAas! §«=6 amos! «= 23.436 2!) 


t From March 1. 
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LINSEED does not fluctuate in price. The market easy, is POSTSCRIPT. Friday Evening. 


affected by the rate of Exchange. Calcutta on the spot and near,| suGAR.—The sales of West India, comprising 7,625 b 331 
42s 6d; to arrive, 42s to 42s 24d. 1,000 tons, August-September, | casks 674 barrels went at steady ieee ae bags Menritius 
per steamer, 42s. Hull prices are above those of London. Bombay syrups sold at 11s 3d for low brown. 
almost nominal. September-October shipments to Amsterdam | ‘ CoFFEE.—At auction 45 casks 18 barrels 10 bags Ceylon sold at 
sold at 43s 6d. Exports from Calcutta first half of the month | steady rates, also 154 bags East India in small lots. 200 
54,600 qrs, against 106,470 qrs in 1889. Clit Manila were ‘bought in. 281 bags Johore Liberian sold at 
OILs.—No change can be made in quotations of olive, with small | 88s to 93s. 691 bags Foreign included Vera Paz at 98s to 103s 6d. 
sales. Fish oils firm. Cocoa-nut sustains the late advance, but| PEPPER.—Business in Singapore, white, to arrive, at 94d to 94d. 
is not very active. Ceylon, usual packages, £28 10s to £28 15s;| SHELLAC dull, and easier to buy. 
to arrive, £27 10s, c.i.f. Cochin can be bought at £33. Linseed| tTaLLow.—At auction the supply of Australian was 1,723 casks, 
oil steady, with more inquiry, at £24 ; last four months, £22 17s 6d | of which 1,125 casks sold at last week’s rates to 3d under for 





































to £23. Hull, a — business done for January-April delivery | mutton. Town melted remains at 25s €d. 
: at £21 lis 6d to English brown rape duil, at £28 10s to ma 
£28 15s; last four months, 10a. LONDON MEAT MARKET. 


PETROLEUM OIL.—The imports from Russia since Ist January. 
































Per 8 Ibs by the carcase. 
; 2 = 
amount to 326,650 barrels, against 232,250 barrels last year sa sa 
' American has fallen off. The latter is at 54d to 54d; last four eee et --- dhs Sombeeiion 2 ‘ Inferior mutton siitieinconninnelina wees ‘ ¢ 
months, 5§d to 53d; Russian, 5$d to Syed, and last four months, | prime ditto ..-.... cece 410| Prime ditto nc 8 0 
l 5id to 54d. ; 7 Inferior veal ......... anernrnenes 3 4] Tnferdor Pork osc....csseseesesseerseees 2s 
; SPIRITS TURPENTINE easier, closing firm at 32s 6d to 32s 9d; a pebianprasiebia caialias : . Midéiiag anc peiedaabeusetnnapin : : 
2 : ise sasotsctie sencinbionssea neoais Sedece reese sonees co: cos cesseeeee 
; last four months, 32s 3dto 32s 6d. There has been a small arrival LONDON POTATO MARKET. 
; from France. 7 i on : Per Ton 
- TALLOW —There is a good supply of Australian in the public | new Jersey Kidneys.......... ND iakciniditictsnissueeeds .. 60/- te 90a 
to-day. The market remains without alteration. New Moatts.............. Old Magnum Bonums......... 50/- to 70s 
es y 
i = caus ee 
. . ° 
Commercial Cimes.—CHeeklp rice Current. 
3 _The prices in the following list_are revised on Friday, assisted by an eminent firm in each department. 
NDON, Fripay DRUGS—(Con.} s dad s 4 | METALS—B.Copper £ s & 8 [SILK—(Con. sd s da | TALLOW—percwt sds d 
‘ ROOT per Ibe ds 4 [Ol Cassia. perlb $9 40] Kng., Tough p.ton 62 0 63 0 China—Teatlee, No.3 Petershg, new¥O 00 0 0 
8t. Vin nt com.tofn 0 1f 0 3: 0 ree 64 6 5 Best selected ...... 6410 66 0 Ee. 16 6 16 0 Australian mutton 24 0 2% 0 
l ce , Peppermt.,Hothks 11 6 0 0 NNO 55 pavecce see 70 0 71 0 No. 4and 6 -10 6 16 O do beef .. 24 0 2 6 
1 COCOA—duty Id p. Ib Opium, rky., fine... 14 6 16 6 | Chiliandg. m. b... 5712667 15 | Taysaam ........ © © MP OS IE sen seccces, -% 6 00 
Trinidad grey to ord 0 62 6 | Rhbrb,China,frtogd010 3 © | Austrin., Wallaroo 0 0 © 0 | Long-reeled ...... 08 0 Ol aaprog 
n CWE «2.2000 57 0 Senna, Tinnevelly g er’? ¢ do Burra .. 00 0 0 CU iS ecccccsse 9 6 13 0 A— 
. d. to finest 63 0 96 9 |_OtherE.I.lowtoed © 1 © 2 | Iron, perton Re-reeled ........ 12 6 15 O/B. I. flake p. Ib.... 0 1f 0 2} 
Grenada .....++ +++ 0 Oe 9 (DYE STUFFS, &c.— Bars, &c., British.. 710 8 0 | Japan ......... 2... 14 6 16 6 | Pearl........ percwt 16 6 22 0 
Good to fine .... 61 0 63 ¢ |Galls China perewt 65 0 68 0 | Nailrods 710 8 © | Patent Brutia ...... 0 0 © O | TAR—Stockhim.,pbl 33 6 0 0 
Ceylon, mid. to fine 92 0 107 0 | ne eee eal ed SEE sancnteainegie 806 | Persian ..........2. 00 0 07} Archangel ........15 6 0 0 
. Guayaquil Ariba .. 80 0 87 to fine - ee eee ia ge BONNE Sis. s a 9 0 | Icain—Raw,wte.Novi,; = $$$ tan, .) o.''* 
CaF, oso ooo 5° 88.0 7 © | narmeric; Bengal .. 13 9 14 0 | Bars, Wales 610 | Fossombrone ves F196 we 0 | TEA—duty 6d per Ib 
OOFFEE—duty 14d per Ib Gambier block...) 97 3-0 0 | Rails, ditto © 0} Otherkinds ...... Congou, ord. to fair 0 4 0 10 
Ueylon, sm. &low mic 9 0 101 0 Cutch - a to fine... 24 0 34 0 | doSteelat Mdisbro £5 0 6 10 | Thrown—Pdmont, Medium togood.. O11 0 11h 
e iddling to fine ..102 0 113 0 |Cutch goo ne.. Scotch pigiron,cash 46 0 0 0| Milan .........- 22 6 25 6] Fine to finest...... 13 34 
: See 00 0 0 | DYEWOODS— £8 ££ & | Lead—Eng.pigperton 1215 00 | Tramsdo .......... 0 0 © © | Souchong,com.togd 0 4 1 0 
’ East India, plantion.100 0116 0 | Brazil ...... perton 7 9 20 0 Spanish oie ra oe a £1212/6 0 0 | BPICES—Pepper— Fine to finest...... 16418 
ir MEOD cision. 04s 93 0 95 © | Fustic, Jamaica .... 4 56 410 | Quicksilver © 10 3 10 16 ppe' IE i ovcicdsscnnss 9.26 
0 Q erper bottle 1 Black, Eastern plb 0 44 0 53) py 
Mysore, med.to bold 101 0 130 Pet +» 6 0 O O | Spitr. Silesian perton 23 7,6 23 10 Aleppy & Mala 0 &t 0 owery Pekoe...... 13 384 
Manila, fair Indan 92 0 9 0 | Lima Wood ...... 910 10 0 Tin; English, ingote 98 0 98 10 White, Singapore 0 9 0 0 Scented Orange Pekoe 
Free.» picked Bally 9 0 6 0 Segpross Company 9 0 10 10 toaens....... {$15 94 0 | Pimento 0 2 0 3h Canton .......... 54 
on Mocha, mixed tofinel02 0110 0 onduras ........ 9 0 0 90 | Zinc, English, sheet.. v 0 uv 0 Cinnamon—ist Ceylon 0 ™% 17 ‘0 Foochow ...... eo 7 se @ 
Jamca.,ord.tofn.ord89 0 9 9 | Jamaica .......... 6 0 610 | Tin plates,perbox sds d Do 2nd do 07 1 4 | ScentedCprs.,Canton 0 4) 1 4 
3. Low middg. to fine 96 0 115 © | Red Sanders. ...... 415 0 0 Charcoal, I C, f.0.b 18 0 16 0 Do3rdand4th .. 96 12 Foochow ...... 0610 
8 Costa Rimidtofine Of 0 108 © | Sapan .............. 66 90] Coke, IG..........13 6 14 6 | Cassia Ligneaunwkd 21 0 22 0 Hiyson, coms. totale... suas 
.tolowmidalg 92 ' ba nest .... 
Centl, American, &¢. 03 0 96 0 [ELEPHANTS TEETA— | | | | MOLASS'S—W.Lpewt0 0 0 0 | Cloves—Zanabr...... 0 Si 0 6 | Y¥. Hyson,com,to fr 0 34 0 5b 
4 Middling to fine .. 9 0106 0 | ORES Ten, vo owe OILS—Fish— £° & * lGinger-pacet ood to finest .... 0 8 1 1 
Foxy Guatemala.. 93 6 95 0 | Ourrants ....duty2s8 dos d Sperm, Crudep tun 46 0 46 0 | “Gochin.scped& ptdo 25 0 80 0 Gunpowder,com.vofr 0 6 0 9 
e Brazil, Rio. quay terma Patras rewt 22 0 24 0 NN tout aaeveee 260 2 :«0 Do rough 18 0 27 0 ood to finest .... 1 1 2 6 
d Good first tolow sup8s 0 92 0 aso 5 Beal, pale ........ 24 0 26 «0 srs Indian and Ceylon— 
! TL. on asetens 2% 0 32 0 , ona s venesees v0 00 
Fair to gd. channel 82 0 85 0 Guit ae SA 61 COE: cis. sc0nseee 19 0 0 0 African 18 0 00 Broken tea ...... e¢3s 
r Common tolow fair 72 0 77 0 Provincial ........ 20 9 22 0 Kast India ........ 00 00 Jamaica, jow&ord. 65 0 72 0 Broken Pekoe .... 0 8 1 2 
BantosgoodaverageS6 0 88 0 Figs Trky,p.ct.dty pd 0000 Olive—Spanish...... 39 0 40 0 Do. mid to fine 76 0140 0 Do good tofine.. 1 3 2 3 
Fe COTTON—See Weekly Re’ ., Ltvpl | Raisins, dty 7s. per cwt— RAGING 55055050500 00 0 Ol Mace... perlb 23 3 6) b&k0eSouchong.. 0 8 : 2 
re CHEMICALS— ® ¢ 8 4 Il Vaiencin ; 36 0 37 0 LOVAHE:, 60026000508 38 0 0 0 Termes iacee 24 34) Pekoe ............ Oo 8) 110 
n Acid, citric o> per lb Re & 3} Selected oats rl 37 0 40 0 Mogadore evenvebs 34 0 3410 = Do good to fine.. 010 2 3 
- a sekaadtancde : : 2 3 Maat... . 45 0115 0 7 | oa 2 «(0 " : “hoe ee Orange Pekoe . 0000 
PPP bites: OS 2S OL ioe ape, refine ng 30 56 ’ 
18 Tartar; Hagiish.. 1 24 1 8 Ghosme .......6 6 6 9 0 | Brown, Ragish.. 2310 6 0 bd,300350.P 2 8 210 | TIMBER—Timber and Hewn 
. Sulphuric ........ 60 00 I cnt ontias 0 © 0 | Ground nut ........ 9 9 0 are nae ss - 33 : : Meme! fir ..p load 30 0 70 0 
’ Alum, lump & gnd ate 10£6 5, | Oranges, S.Mchisp.c 0 0 0 0 | Cocoa nut Ceylon .. 2810 29 0 smamnen, Gene +. 3 2 Pitch Pine Timber 50 0 75 0 
Ammonia, carb.. plb 0 3) 0 33 _— . RIA Sn 33 0 3310 Leeward Is)., prf.. 1 9 111 
in * p : SE soncagsabe 6000 E. LandM Canada red pine .. 60 0 70 0 
Muriate.. per ton £25 0 £30 9 | Tsbn&S.Ubes,i ch 15 0 22 0 | Palm(Lagos) ...... 2% 0 0 0 ;and Mauritius 16 1 8 — yel. pine, Inge 756 0 110 0 
8, Bulphate ae £11 7/6 11 12:6 Pitino er BO 6 Uo eiics veda tbo 34 0 36 0 | Brandy, duty 10s 10d per proof gal. i dh tmall 40 0 15 0 
ta Arsenic, lump per ewt. £20 £22 0 | 7 ons Palrmo,p.bx 7.12 1013 | Petrolm Oil per8lbs.6/ 0 0 5b] astbrands (N% Valls 3 14 6 | Quebec onk....... 110 0130 0 
ane - £0 9 15 0 |" Messina, selected.. 10°0 13 0 | OilCakes, Lnsd., Eng. inhhds } 188%-.11 9 12 0 | Baltic oak .......... 50 0 90 0 
Ashes, pot per cwt. 24 0 6 O Mal a half chests 0 0 00 Per tON......ce0e 617/46 7 0 1888..11 0 ll 8 Indian teake mea eee 220 0300 0 
a a a” . : : ; Nuts—Brcelona,p.bg. 24 6 0 0 fepertents seopeere & | : ” poem conten, fave ; * " Wainsct. lgs.18ft.cube 66 0 85 0 
Se, RON .... oo: eeds— 8 1 1.0.0. aon 
Bleaching powder tn£6 10 0 0 |FLAXat Dundee £8 £ 8 | Linseed,LaPlta.,afit 419 42 0 | Malt spirits, duty pd 13 0 15 0 | Desls & Savin & Propared Wood. 
x, Engl., refined 28 0 28 10 | Archangel, Crwn pe 33 0 40 0 Bombay pr4i6lbs 430 43 6 |Germanspirita .... 010 O18] gyoaish good .... 9 0 18 0 
Cream tartar,lst cwt100 6 101 0 |8t. Petersburg 12hd. 19 0 27 0 Calcutta pr410 lbs 426 0 © | SUGAR—per ewt Common ........ 7 0 910 
Oalomel...... perlb 3 9 0 0 ~— 9 head 16 3 7 3 Rape, Feros $i¢ ike 00 ©O U | Brit. W. India, refing. 12 6 14 6 jan .. . 610 1 0 
= Corrosive Sublimate 3 1 0 0 |GUTTAPCHA—pjlb sd s alcutta,R.A.T.3% 419 © 0 | Orystallised’...... 16 6 17 6| Finland ;......... 7 0 10 0 
pie per os 0 8 0 © | Fins pouuine .....0+. és & % | PLUMBAGO— Porto Rico, Grocery 0 0 0 0} Canada, isi pine ..15 0 28 0 
a =F by ¢ 3 5 Pesshe,, ein, t.°0 0 0 0 | Ceylon, lumppercwt 8 0 13 0 ean seeeey 8 2 28 — md —..10 0 1610 
a" Hydriodate ...... 11 6 11 9 | Manila,fairto ro 36 0 39 0 | PROVISIONS— aa Glee 4 0 16 0 pnniiuenieennt is te 
Prussiate, English 0 9) 0 0 | Jute, good to fine .. 1610 19 10 | Butter—Corkpercwt 0 0 0 0 | gyriig low to gd yell3 0 14 6 Pitch Pine Planks 100 13 8 
en Sulphate perton 00 0 0 Low to fair........ 810 16 0 Friesland frsh,fnst 80 0 82 0 Low to good ice 10 6 12 6 Dntscdck, 40ft- Sin. 0 9 1 8 
Precipitate . perlb 310 311 | Coir Yarn, gd.to fine 18 0 37 0 Jersey .....--+-2+ 88 9 98 © | Bengal, Accra........0 0 0 0 Staves—Baltic p millei7S 0 198 © 
te Bal-Acetos.... perlb 0 6% 0 0 Common to fair .. 1010 17 10 | Baconsngd.—Wtrfrd. 9 0 0 0 Low to good brown 0 0 0 0 | Quebec, per do 16 0 86 0 
30 Sal-Ammoniac prcwt35 0 87 0 | HOPS English p.cwt £210 6 10 Limerick ......+- 0 9 © © | Penang, Gr. and crys.0 0 0 0 
Bicarbonate p.tonz6 6 6 10 8.0 &Cowplbs d 8 d OPK «oor ccecece 000 Native brown .... 9 0 9 6 | TOBACCO— 
E Crystals, ex. ship £3 2/60 0 —— BASMV. 0 4) 0 Continental ...... 0 0 © © | wadras, native...... 9 0 0 0 duty 3s 2d per lbs d i 4 
Caustic, London... £10 510 10 Gel neds ao 44| Hams, York .....- 93 0113 0 | Jaggery, Cane .... 0 0 10 0 | Ohio, per lb. bond... 0 6 O11 
7 Ash.... perdegree 0 14 0 14 » GANGS ...0- * 9 2038 THRE. cckenecasdes 0100 0 Manta ' superior © 0000 Virgin OE cccesese © & 4 8 
9 Bugarlead white,cwt25 0 0 0 Australian ...... 0 39 0 34) Lard—Waterford and Low brown ...... 00 00]. — _ stri 9416 
af Ras at enheetd 0 00 BOD noes: MV. 0 6 OO st] bimerick bladder 60 0 61 © | siam and China white 0 0 © 0 | Kentucky leaf ...... 0 4 0 9 
9 Sulphate Quinine— —B. A. & 6 4 0 6 Cork and Belfastdo 64 9 60 0 Low to good yellow 0 0 0 0 a s 0 3h 0 10 
Hf oward’s, in bottle Earstecewenss 06 OT | FerkinandkegItrishts 0 64 0) Low to good brown 0 0 0 0 Regrohend 9 611 26 
14 Oe. vecsccnses 8 00 China ....++0+ * 0 2% 0 4) Americanand Can. 0 0 0 0 Java, grey and white0 0 0 0 Columbian | 3 
7 a cakeceexs 16 00 Sane ona res 0 4 0 4. | Pork—Amer. & Cana- SSWOR: cosas tances -00 00 duty 32 perlb 0 3h 0 6 
. ee tent 7 1 %| Drzsaltd Mauritius 0 8% © ¢ | dian. per bl ...... 00 00) Ram wens o oo lMeMA concoct ees 
50h pgerman, in bulk.. 0 0 1 at — seer ie a ae. ie Egptn. gd tofine cryst 00 0 0 | Cigars, bnd.duty6/0 8 0 36 0 
4 Cong Or AIR 10 O | East India ...::. 0 8h 1 © | QneescrEdam, new 48 0 64 0 | yu UP igen. It 0 12 0 | TURPNTINE,pewt 38 6 32 9 
4 Sulpbur flour |". *** 0 1019 | INDIGO—per lb American, new.... 47 0 48 0 ba, Cen 000 WOOL-—Engitsh—pee of 240 Ib 
“it ermilion, Eng. pib 3 4 0 0 Bengal, good to fine 4 2 6 6 | Gouda ..........-. 440 48 0| ‘PritogdMuscevds 0 6 0 0 5. 1 0412 10 
1 ALS—per ton Mid. to mid, 311 4 2 Gruyere ......--++ 70 0 14 O | peyingp—London Half-bred hoggs 10 10 11 0 
3 Wallsend, best ...... 18 ¢ 19 0 | Low togd. ordory. 2 2 3 9% | ping Rangoontoarr CUES ..00ccscccee 8 6 OO 1010 1 O 
bt QOCHINEAL— M-dras, Velore...... 3 2 3 9 openchtr...pewt 7 Th 7 10h] Oubes,No.i......18 9 19 9 910 10 19 
18 ffesilversperIbo 11 1 9 | Nstive ......-... 1 2 3 1 | Bengal, wht,onthesptiO 3 13 6 No. 16 19 0 
3 Black ..., 01113] eb,goodto fine 8 0 8 8 |’), yellow ........ 66 8 6| Granulated...:.:.: 73 00 ll 0 1210 
+ —— dinary tomid... 2 0 2 8 | adres ......0.006 [73 76 Gcasheccee MDT ERID #19 0 9 
19 Aloes, Fine E. I pr ct 140 0 160 0 INDIA-RUBBER—pee ib 0 9 | Bist --sereeceeeee eee 73 8 3] Pieces ...... reseee 1B 0 6 9 s 4 a4 
71 » Bood te fine 22 6 %& 0 Ora, TNE ..secees ee IN—Amer.,com 46 0 0 Treacle ......... *es 
: Sins Pew setts 2 oS 8 | Mearmnmeperi | | | | (Medium tse ~~ § 0 10 © |Oicrttr inet BE 8 a 
- ere treces am 39 eee as ib 010 1 6 |8AGO—Pearl..pewt 10 © iT © =— Wai. e6 00 14 14 
Bark, Calisaya :-.°°° 9 3 6 |Engishbuttsi4 2 O11 2 2 | Sago flour ......... - 86 96 - No.2....90 00 .' 0 
“4 El &c,renwd.Gn 10 1 6 do % 36 1 2 2 9 | SHELLAC—percwt French loaves, f.0.b. 16 3 0 0 9 08 
i cain scstd $$ [Pomme bunlg Bt 8, 1 ¢ | Oren pode tne gag | ozeonaitis #8 S be bss 
ma ate cue 8 8 8 o 23 60 0 20] Second ......- eee 
1 9 210 |Cape,Aus.&c.i4 35 O11 1 4 | Garnet, AC ........ o 8 0 - - 00 00 1 8 
es. Butto! tofnl02 6 116 6 | Fine Fch. cubes,f.o.b 17 9 17 o 0 10 
68 Castor-cll, seconde 4 Sg § ° —— 3 § 3 $ ——— 0100 © | BEET—Germn f.0.b. 13 9 oe ® o it 
8 peajma. do _ 80100 10 1 ® |Sticklac, Siam ...... 6 70 0 | BALTP a4 
a per cwt. ....120 0 200 0 Hides...... 0 9 1 3 | SILK— percwt....16 6 16 9 ® ’ 
8T um, .%5 0 6 0 | Shaved Hides ...... 011 1 4 | Bengal—Surdah plb 15 0 15 6 refined’. 21 0 92 6 
a Iuneacnaggee == 6 9 60 0 Horse dides, English 010 1 3 Cossimbuzar ore 9 9 8 @ | Bitrate - = £8 6 £8 16 i 72 
ae Munk: £22! a a ‘3 xi. . ° 10 i? Jungypoor&Gomely 0 0 0 © | Chins, Mao £6 10 £0 10 ; 3% 
Tongn p. os 600 8 0 7 ieee... 8 8 1 9 Radnagore........ 090 0 0 Bembay do 4310 #4 6 
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600,000| Hull Cor, Stk., 1043" 39 100... .. 








BRITISH FUNDS, &e, CORPORATION BONDS.—Con. FOREIGN STOCKS, &c.—Con. FOREIGN STOCKS, &c.—Con, 
Dividends; we ree orerranete papain nena eres Divi. | Sdlee ¥ 
Due. | Name. Prices. | 8 | lz Bs | a dends HES Meme. 3 
eaten eae Name. = 2'Closng| Divi- Uy | Next omng! due, | Sa, % 
Jan. July.. .|New 3h % yt put 1 3| ° as aaa a je £3 | aeaw- Name. ces. ion = 
nsols 1 ue, jm BE | ‘ing eer 
nate then 24 7, red. 1923 ..' 96 «=| Ye eee | { x 
’ ” Ds tied Aug. 1.) 96 wt ‘e | % y a d ge! May Hor. ba Belgian 1874. 4 6 8 | 
12 @ Otago Harbour Board... vo] + /208 6 Qrtrly. Leaig ete ane? eo au. my “ | usehCrta. ea. ied 
00 its | B Do is ecezeprecseeces seers ‘131/214 16 | Apl Oct] 1§ | April lenin, ‘68 Quarterly .. | .. |French Rentésg 
ver” Aug.. ‘Teen oan ik ii 132 13 0 1881 ee ee 1921100 2 Spl ds Sep! : | July | Do1865 ....5 -. (Quarterly, .. & Do do 3) 91 ; 
7. Bert. ioe Mat.37, 1 Lond par tin 0 lzabeth * Waterwark® . 112 14 7.1% : ,porn | > | poor Loan $4 ef : — soa) 7 - Italian, o 2586 | 98 Hh 
une - une, Lcwoeccece| \POGt Loals ..ccccc.ccce coccet | 93-5 104 6 | Jne une.) D Loan an. July; .. | .. |Prussian Con. 4 [105 § | 
April Oct..'\CanadaGov.Inter-, 3) [lay mere’ Ja. Jly.| 1 |P.orD. Do 1888 Quarterly, .. | .. |U.8.Fund. ee) abet 6 
Aprit Oct..| Do'Ruperes Lae BE se eae Oe ss boa Baha lees tee Avi. Oet «> | ayes we Agres ia * 7 9 uarteriy| oo | oe - |p Do. Fund. 4 123 4 
--| Do Rupert 6 10, ‘Wanganui (N.Z.) Harb. Bd... 1905 94 7 | AP nly | res, ae * * Le sere 3% | 
1608 2 rcccceme ll 1 i *Jan. | Do '82 & '86 6 3 Os A déahen but teak se 5 
April Oct..| Do Bonds 1910. Set 16 | Westport (N.Z.) Harbour Bd.. 1935 101_ 3 Pie| ". [MBept. | Do 1883 .... 6 | % 3 | >| Pe Fnd. teal 
April Oct.) Do Bonds 1913.. ~ 17 | Allthe above bonds are £100 each, with 5a. Jly. | 2 “Jan, © piles. 18676 100 2 eto 6 4 - | DoNwFndReg6' 52 4 
ar. Bept.. Egypt. Govt. Gtd. ois . ; the following exceptions:—City of Win-| Ja. Jly. | rb. Do 1885 ... -¢ 99 101 
Feb. Aug.. Tur’ ish Gtd. 4 fog Yate “ies nipeg 6 4, Debentures £500, an New York Ja. Jly. | ip’ or | Do 1886 . v9 101 RAILWAYS 
April Oct..|Bank of England Stock 330 3 City and St Louis City Bonds £200. Ja. Jiy. \P.orD.| Do 1887 . ae 101 . 
Sa et. - lia tore eed tou OF Hy Fb. Aug| 1 jJan.'0 chinese A ite Me : Onprnany SHARES AxD Stocks. 
Feb, Aug. Isle of Man 36% Debs s102_4| COLONIAL & PROVINCIAL | Eb Aug) 1 (Jan ot) bo fuvies B *I— — — 
r ~—| GOVERNMENT SECURITIES. ersep) 1 Ma | March, 18066 106 6] Present Cloang 
CORPORATION STOCKS. on JneDec) 1 | Apl.’91) Prune, 1696., . ps 4 | Amount. Name. Pas 
_____ (United Kingdom.) _ _.|Present | Dividend Name. {chosng Cp. '79| Not! appld. Colmbian, '73 a 40 2 wre: 
ES | Amount} Due, \Prices, May Nv| 1 | *Oct. corned 1919 6 78 v8 s0,fs0,008|Caled a he 
teen onian Cons...... ia 
danenat |PO* DS 1-0ANG, AND 3 Closng| ¢ | Ja. ny, ‘*June | Do'Bonds ..6| 72 6| ‘s's0s-021\ Do Def. Ord. Novi...) 68} 
8. & | Prices 100,000 Spr & Oct. ime Brit. 18088 iad siz Ja. © 35. . | = pepe ‘APS = 7 438,266 oceaved eine ee | $ 10 
—|\— =! 160,000 Ja uly! Do1907...... 6 117 ] : 1 oe 8 3,240 799| East London Cons....... 
£ | 86,300 Ja. & July Brit.Guiana.. 4/106 8 = Jiy i 164 Dec. ‘Danubian, ‘67 8 .s 2,642,000 Furness, Con. Ord....... hor 
17,056,012)Metrop. Brd. of Wks % 480,000 Ap. & Oct./Can. Dom. Ri | Cp. ‘681 ‘ne| oo” BEORMERE. sccese 19 a 4,997, 920 ‘Glasgow & 8. W.Ord.Cons. 107 9 
Btock, red. 1929*.. 34 100 111 12 Reet 6 /111 18 une! .. Do La. W'r'nts | 2 4) 49,518,689/Great Eastern Ord....... | 908 § 
10,850,000} Do 3 7% Stock* .... 3 100 100 1 15,204,700 My & Nov.| Do 1904-5-6-8 4 {106 7 | May “Ny| Sus p’d (FS? t. Unifd. 4} 96 6% 920,133 Great North of Scotland | . aa 
662,000|Com. o “Sewers (City 6,795,300 My & Nov.| Do Insc, Stk 4 (105 7 | Api. Oct) Jul y '86 Bey. Pref. 5 |:014 2 | 40,884,617|Great Northern Con..... 135 “3 
of London), 1905. . 310 101 3 |2,859,022 Ja. & July, Do Red. 6%, Jne Dec| PurorDwg) DoStateDom 5 | sous ub aes) DoAf Arecv. no div. 8 100 
a tet 3 ts Lande aguy| pete i$ 8 4b) Eons mera ad || Lape etary i 
996,200 Do 4 x Debentures 100,100 2 “306,600, Jne, a Dee. Do Dbe = diy, 1 y.) 3 Tene] Do Cut. Rly. 6 | &8 vl 19,706, 2 Highland, Ord Con. nen a) ay 
see iin a ca doc amen | Deca HiSk [oo # | May ree tna | | Sea a rye, 
‘sio, ane piecktere Irred. Stk 3 100} sag’ 4 3 we 1g € sui pore. wer 4 its 10 | Ja. Jly.| 2? sue = pe : sist #.740,906| Lancashire & Yorks. Ord.| 161 3 
,600| Brigtn Cor. . i a. msc. r e° 0 1884 .... 422 
aes Be er et eee : oe ? ph cael as y pi ss 5 rm 11 3s 3. Pur, ociiere| pomeneee- 8 } = ; 2'466'500 De bf ates part he “ 
» Care e ° y a. u oT 1938, 4 Dwg Guat oe 
495,142 \Croydon Corp. Ired.* 3 100.110 11 | 'ge4'400 Apr.& Oct |Cape, 1900... 4 44) Ja. ay. Pur or we uatmala | 393,395! Do Con. Rights Certs. ..| 27 0 | 
















11,257,782) Lond.Chatam & Dov. Arb. } 


1,542,200) Apr. & Oct. | Doti,drawes 4 104 “6 | Ja, Jly.| .- | 1996 [Hawaiian .. 6 
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100 3 DUE cx ows ceeucadantae | 
2,305, 250) Leeds Corp. Stk. 1927 4 (100.114 16 679,800 Jne & Dec.) Do 1879...... 104 6 | Op. 3 Not) appld, Honduras, 67 10, 123134 $7,869,627, Lond.&N. -Westerr Cons, 161 4| 
987,284) Do do ane 100 106 8 | 670, {00 Jne& Dee:| D Do 1881...... 4 101 3 Cp. "73! Not) appld.| Do 1870 .... 10! 123135 11,622,605 ‘Lond.& 8. “Western,Cons. mu 
1,317,426|L'str Corp Red 8 a. 3 ore 105. 7 | 603,300’ Jne & Dec. Do 1917-22 .. 4 jez 9 | Ja. Jy. ‘n'be .. Hungarian” | 1,332,630 Lond., Tilbury, &c. Cons. |115 18 
7,741,962 Liverpool Corp, Stk ie 3114:2}}2,291,926 Jne& Dec.! Do Inse. 1923 4 [1074 84 Gold Rents 4 | 873 83] = 1/937; 053, Man. 'Shef., & Linc. Ord,! 82 4 
8,775, '735|Manc ester Core. -- 6 00124 6) 880,900 Jne& Dec.| Do 10-40 Deb. 5 \103 5 IneDec| Pur orDwg¢ Italian (Sard) | 2,127, yas Do Pf Df'rec. no div.) 127 9 } 
100, sae edatwens rt. 100 106 & |3,791,896,Jne & Dec, | Dolns.t Stk '83 4 107) 8} BSGR.. 05.2 5.'s 5 |99 101 2,127;750! Do Df \ untilé%is pdPf | 40h 2 
300,000} Do* .,... Weteeeeece 100 104 6 |y,997,566' Apr.& Oct.! Do4% Cuns.Inc.4 1083 9] Ja. Jly.| -. | *Dec. Do Irrig. Gtd 6 |Lov 12 54,347 | Mersey, fully paid, £20..| 464 
662,930 | Newcastle Corp. bic | . 184,500 May&Nov. ‘Ceyloa ie dai 44.106 6 | Ja. Jly.| .. | "Dec. | Do 1862 Ma- 6,251,830) Metropolitan Cons ...... | 77% 78) 
ood ay ha hapees sr ioe a4 - 794,000 Feb. & Aug! Do .......... 4 104 6 rema. Rail. 5 | 92 3 2'640,915| DoSurplus Land Stk..| 66 7 
one ela Jo Irre aoe o-, 8 25 oolurs ; 137,800 Mar& Sept Fijian Gv. Deb : (102 6 | Ja, Jly.| 2 | *Apr. \Japan, 1873..7 [166 8 2,260,000|Metropolitan Dist. Ord.| 314 & 
2,800,000 potting. Core. t a ue 7 8 99,600 Apr.& Oct. Jamaica, wises 103 6 3 30,214, 947|Midland, Consol. Ord. ../147) 8 
Sy a ae ee 33 . 1 103 397,400 Feb, & Aug! Do .......... ‘ 100 2) Ja. Jly.in'ne| ., |Mexican, 18863 | .. -. 6,685,891 | North British Ord. Pref. 7 
486, 86 om | —_ 2 i 1094103) 346,700 Ja. & July Manitoba,1910 6 |112 14 frtrly. a ne} ., | Do 1888 ....6 | 9% 6 8,008,376. Do Ordinary .......... / 67 TEL 
761,921)8 f e orp. 4- * er 161,000 Feb. .& Aug. | Maurits. 1895-6 6 |110 15 | Ja, Jly,| .. ..  |Nicrgua, 19196 92 98] 93'954'913 North-Eastn..“ Consois’ It 1734 
240,470|5' thampt'n Corp. 104 a 100 A ; 68,900 May&Nov.| Do1% Skg.Fd 44103 5 Api Oct} | *Oct. |Norwegn.18804 |102 4 2,020,400! North London, Cons..... 197 i 
297,200) ‘Stockton POE, 1008 100 1¢ 77,300 May&Nov | Do Consl. Db 4 |99 201 ay Nv Pur ‘orDwe Do 1886 _.... 34,99 101 3,230,140 North Stafford., Con..... 114 16 
800,000 8 wansea Co tk..* 35/100 107) 81) 758,700 Mar& Sep \Natal ........ 44 .1!3 15 | Ja Jly.| 24 | *Dec. Orange Free | 426,000 Rhymney........... ./137 42 
117,000 irene ome hoo! os 7 112,600 May&Nov.| Do Debs. 1926 4 107 9 ee 6 [aes 5 446,561 Shropshire Union . 4 hes 
158,000) Wi = « r.red.igie 8 100 98 an sereuer. Do 10-40 -... 6 103 6 | Ja. Sly. -» |Paraguay, '86../ 40. 2 652,294 Somerset and Dorset....) 6 7 
hdsor Cor.r 258,281 May&Noy. DoCons.Inse 4 |108 9 Cp. 76) 2 Apr. |Peru., 70Crts 6 | 139143] — 3.026:220\ South-Eastern, Ord. ....'129 81 
646,000 Wolveramptn Corp* 34 100 108 9 3,027,029 apt & Det.) Do do 4 |1085 9:) Cp. '76) Not) appid.| Do '72 Certs. 6 | 1:412 3,208,370) Do Pf f Df. rec. nodiy.) 167 9 
Free ef Stamp Duty. 336,000 J a. eae geet . = 3 i Jly.in're| .. Portuguese 3 | if 13} 3,208,370! Do ptt ine pdt) 102 ty 
evo OY ® 4,442 Taff V “Btocn” 22.060 70 
CORPORATION BONDS 6.281 800! pontoty-Riom &. wanes, 5 } ec 5 $v. Oct in'ne ox ‘Russian, 1822, . gh 500! ‘aff Vale “ Stoc 
. ,281,800/¢  — | 1888-94...... f JO 1850 .... 44/9 
(Colonial and Foreign.) (13a. &Siy.| Do 1805to1002 6 \102 12 May Nel dt 14 | prehs| Do 1880 3 | 8 6 Lines Luasmp at Fixep Rewvats, 
Bd 1) Rae Saeiy] Bepares [2 & | May By Med. lafte'es] Do 9 2556 |= 5 
es a. 0 : Apl.Oct) 1 Jan. | Do oo ee aang Closng 
| ai 813,700\ Ja. & July} Do 1882 Loan 4 |104 7 |] An} Oct! 1 *May | Do do 1866..5 | .. .. 
ios s Chong teetae se Juy| Bo Uebel ¢ 8 0 |APG| Sel cMee | BOG $s ¢|__Name. commie 
a | ° ; 5K pr 0 Inseribec . 3) Fb hen “005 ) *Feb. do 1870 ....5 ++ |Birkenhead L&NW&GW 13 2 
| : 098) *F ree? reer ’ 
~ || steels: Suny Meanie & tg | Marten] seb. Do asta 006) +: Hmdon nd Bisckwall’ Gt. Bast... 13 @ 
% I swchland Harbour Board.. been “gt 128,400 Quarterly | Do Cons... 6 105 7 Ine Dec| “09s| {Dee | Do i873 ve Lette Notting hamish, mer Wee 
§ | Do ibi7 107 9 262,200 Je & Dee. Do is... 6 309. 3 | APLOct) “131| “Apr. | Do 1676 . ii Railway & Canal .... Gt, Northn. 127 J 
par of Ratt beam Bolts $)°".*|cy l Malan a Donn |. PRECAST psrmaae | 
6 \Bc con U.S.) Sterlix 11899 99 102 "338, 000 May&Nov.!| Do 1889...... B ties os May Nv} a orDwe Sante i e, 53-4 6 82 85 ho t Mae seees - Peg 
& | “De naan TILT goa, tos 10 [4214200 Quarterly | DoBdsC i802 § j110 12 | apLOct) .. | Mar. | Do West Coly. | $$ 
6 | Dowrecrcs cc crossccccezeseges(OMl100 2 ayéHov.| Do lass. Gtk. 4 {104 64 ig ltallway ..6 | o1 3 
: ; 800,000 May& Nov. Quebec (Prov) 6 |105 10 .| ee | June \Santa Fe ar | DusExTURE Brock. 
§ | Do Debentures, 1885-00. 1958 111 15 | $80.90, MaysNov.) Do 19i6...... 6 il10 12 ee. | "Te ened eine peers eee 
ote esees 3] 792,300\Ja, & Ju 1919...... 44104 6 -. | June |Spanish......2 | 48 9 : 
; ie of ———s neoe, Done. ) mS : 500,000 Ja. & July | Do 1912...... 6 jli2 i4 see 14 Sa: “4 0 "Quick: : Present Name. |Closng 
5 ‘oly of Cape Town mane Le [IO 8 1,571,650;3e, & July Queensland, os lade ae | silver Mort. 6 |103. 6 | Amount. 7. 
iIN@Z) 09 1891-6 ...... 6 \100 rl n'ne| es Do 4% Bonds 4 | 74 6 ri i 
2 ‘Gy ees “= Weae' 134  |s,985,9001Ja, & July| Do 1913-16": 4 [102 4 JheDac\ -. | "iar. Bwedish "878 4 hos) 8. | | 
6 | Lo Redeemable 1. 1906!114 16 Saas Ja. & July) | pola. 1015-24 {07 & ‘Apl.Oct | as | | Do 1880 ....4 |102 4 sor'sr ners: e wl 
eevcevcccees | a. uly ustral “, 15) - / 
6 be Gonsolide Te ee ne 7 1891-1900.... 6 100 7] ApLOct) § | *July.| ‘Turkish 1854, 7,220,610 Caledonian.........-++++ 4 jist 
| y 4 P **\sangi}00 9 | 004,700 Ja. & July! Do 1901-18 .. 6 |109 30 | Egyp. Trbte 6 |.03 6 | 314,220 Cornwall Minerals .... 4 juse 20 
6 City 7 = ref, ..../1893 - 2 278,500'Ja. & July | Do 1889-1920.. 6 |105 20 | Apt.Oct| 1. |Suspd.| | Do Is71,E.'T. 43 973 72 304.704 Eastern & Midiands.... 44! .. .. 
6 ‘ Do Waterworks ...........- 1998/110 12 |7 > 66'700 Ja, & July| Doisoeinie. 4 (100 6 | AbLoct| b |PatD. Dost - 644,440 East Lond., 2nd chg. Aa ait 
“a o Amheer “paedteestare sa) iy |, 200,000 Ja. & July) Do 1929...... 4 nos 6 |? Ee ‘Trib’ 6 hos} 3 381,116) Do do. B4 | 47 
Ssh eens ses : 1,365,300 Jo 1916...... 0+ 6 24,994 o Srd charge ...... 
6 (City of Montreal, Storing. . +» neon 108 8? "567,100 ‘Ape Gok Do Inscribed of Marsep 3 i be 188 ey a 172,920! Do Guaranteed ...... 34/104 6 
4 Be of Te RE, 1904 6 1916.36...... 4106 8 Marsep, " - DeGen Dete 250,000! Do Whitech.Extn.Gd. 24) Tl 4 
Satine abccabesc*oe?* ae 06 7 | .24:000 May&Nov.|Straite Betts. 44105 7 : Restshered . «cg | 11549,467 Furness ......0 2... .000e 4 123 6 
6 City of Re ete yy | 102,600. Ja. & July |Tasmnia. 1895 6 106 9 \(U.8.)Louisna. | * 2,874,427 Glasgow & S.,West..... 4 126 § 
6 DO cccdcdesevcccescsccccecs 11893 — v 552,800 Ja, & July| Do 1893-1901.. 6 |1¢2 17 ee ee ee Stamped ..4| 86 9 12,599, 532 Great Eastern.......00« 41% 85 
6 Be Setdeseeeeneeesereceeees i104 12° 15 11,900,000 Ja, & July| Do 1908....... 4 (102 5 | Apl.Oecti .. Do (Mass) '8a 6 8,764,444 Great Northern.......- 4 (123 9 | 
lity of Providence Coup: Bas. tye tor 4 {!000,000!Ta, & July| Do 1886 Loan 4 102 4] MayNv|.. | 2. | Do.....18946 (104 6 | 517,385 Great Western ........ 4 \i29 3 
: Sieg Of Quepec Conseiiinted. ‘igoai100 g | 292,460 Mar& Sept/Trinidad .... 6 105 7] Ja. Jly.  -* 1 he "1900 6 [111 14 | 4:487-205| Do .........eeeeeeere 4)/143 
Do otis. eee 03 | 325.400'Mar&Sept| Do Debentrs 4 101 3 | Ja. Jly. Do...” 18806 RAOLOAE BO §..).c00soree eee . & 158 0 
$ Do of 1876 oe T 19 |, 850,000 Ja, & Ju ly Victoria, 1891 6 100 2] Ja. Jiy. ** | Dol 272 lyson 6 [100 “2 | 11,292,206 Lancashire & Yorks... 4 )137 9 
$ | De of 678 1908) 145, 49 [2,107,000 Ja. & July} Do 1894... 4 \103 5 | Ja Jy, "2 | DOLL In896 6 [100 2 | , 672100 London & Blackwall .. 41/131 3 
4 City of Rome Guaranteed 11968 87 89 2000 O00 _ e3o y poesse een... fy 107 . vere eee. eeteten &e. : rn 3 
Tw. ' a. uly > -eeeee 44107 9 trl 'v 75, o Perpetual .....+.. 
§ \Gny pt South Nelbcarne --::|ibleltto ss soda & July | Doltly.Ln ‘si 4 os, ee Ae eee Tt ois as 6,512,526 Lond. C Chat, &e., Arb. 41st 
- 252,500 Ja, & Ju o Inse, Stk. 4 (105 as . 0 Se eeecerccere 
$c Mewes |e 3 9 381,900 Apr. & Ock,| Do Lins 1882-3 4 (106 gt MarSep - | DoBtr.Loane | 104 9 . 10.711) Do Se iia cases ; 4 19 3 
: “| } 18,100 Apr. & Oc nsc, Stk. 4 | . 7,369, v.-We . 
¢[orratrwan eines btn Ht | eam ABS ROE Men Aaa. ua x |FOANE| Por chwe VepsronN. | [aie Kaede Bese Af 
ol Deabetne Orda Dee itbesiae is $08,400 Ja. & July| D eee pee 5,703,986 Do do B vs... 4 1 
5 | DoGen; Gon: Deb. t'*"liorg 128 16 __ 94,600 Ja. & July; Do.,........ 3 07 ’ +The drawi “Ir f FAP OR WO Li cchecposesesernse itt 5 
4 de Fenn Bonds 1...) “hoes 5 ‘ One a hi ngs are yearly in the case 0 633,288) London, Tilbury &e. .. 44/124 ; 
é jo x: Best tis 18 | FOREIGN STOCKS, BONDS, de, | sick, 'o,nilel averisks are preted. In] stony Mane, Rhett, a Lin... 418 § 
6 Be freneten taka .1929123 6] _iCenpene: payable in London. . ings half-yearly. #,208,301 ‘Metropolitan’ ........-. 34107 9 
: uy of Winnie events — S S Divi. | Next | 1,211,625 Metropolitan Dist. .... 6 \16 a 
SO toate an pape ieee ty denas = iio Closng| FOREIGN STOCKS, BONDS, de, | (727,20) Do. -s-...vurer0r2s ‘ue 
moth r ix BRE |. ce ccccccve eee OY 
Sie mtb (Nt tar. Ba. Gia Hpapittt $0 [aoe (ene | ins. | | Prices| ___ _ Coupons payable abroad.) _ | "¢'163,485|North British.........- 4,190 ® 
6 |Melbotrne Harb, Trast Loan 1908/11! 13 % £5 a9 soe soot Bo eee Sate th sto ai 
4i) Do Tramways Trust ....../1014108 11 |Jne 1 + May tin: Rall aS Name. > 1520) taresbeceeceeeeer ‘fia 9 
g [Napier Harbour Board 5. \1y20.100 3 pines ets bes ens Ze Bh EMEA athEastern......--» apis 3 | 
6 |Now Plymouth Marb. Board |1909| 77 $3 |Qrtrly.| 2 | June | Do 1884 .,..5| 83 6 ABaB AID: DO &..i. 2000 ce0e00 + OS 
6 |New York Gity (Rix. 4s td)..../1901 126 3: Ja. diy.) .. | June | DoN.Cent. 8 y.| x | oa ssi, Sol North Statford. 1-22... ait 3] 
: Duress EEK Beas. wre . neta Ext, Gov, | 80 4 o. ~ Ril... Argentine } Natt 300,067 Rhymney Perpet......- 4 is ; 
SO De Bes wisttor : Disc T as nt. id af .7.| 88 40 s.247.670 Bouth astern Ferpet.. aircar 
t Be Ms iorp Water isis i ® laproet .. De sterling! 7 4 jem. Zelyim we = Aust SiiverRta6 18 ¢ SA, 6 i. 5 
; - bs r 5 bosenss 
streweseeeceseeees MOLE 18:2) | : Bonds ....4)! 73 6 | Apr. Oct.jn me! .. one 4) OH 6 carr mast vale 
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RAILWAYS. RAILWAYS. RAILWAYS. RAILWAYS. 
— 
Guanaxrssp SHARES AND STOCKS BaitisH Possxesions. Amanican STocKs.—Con, Fonstos Rattwars, 
. | eniteensinteasincteenieeneni ee ce oenae en eae Bucs ‘ 
ie Closng Sg} Present |; Meme Closng 
Present ys | Present Closng} Present 143 & Closng} Amo'nt. = . Prices 
Amount. | Name \Prices.| Amount. Name. Prices.|Amount. Name. 34 Prices Sik 
Pe ah. | igej _. Se SO ee eee ee Ae 
aie % | S4 % at % \Red 15,000 20 Alagoas, L., gtd., 7%...) 14)163 
— 2,131,104 Caledonian Cons.Gtd... 4 hos : 1,330,000 Atlantic & Nth.-Westn. | 1,360,000} DoChic.&L.8.1stM 5 |1921 104 6 | 3,370,000 100 Argntne Ge W ber Bek 78 61 
1,827,388 Forth Bridge ....,..... 4 123 §  Gtd. ist Mt. Bonds .. & 114 16 125,340,000, DoChic.&P.1stMt. 6 19211169 11 |" $2'500' 20 Arica and Tacna........| 4 6 
bey 779,125 Furness Cons. "eee * ed 5 625,130 Buffalo&L. Huron£10 sh —_| 12413 } 1,300,000' Do Wisconsinand | | 90,000 20 Bahia &8.F.,L., guar. 7%) 17 18 
936 450 Glasg. & 8.-West. Gta. 4 123 5} 297,600 Do ist Mt. Perp, Bds. 6)132 4 | _ Minn. ist Mort. § 1921103 5} 13,500 20 Do Timbo Br., Gr, 6%) 19 11 
st 477,955 Gt. Eastern aa ge. 4 \t36 : 466,158 Do Bonds, 2nd Mort. 5§'132 4 | 3,964,000) Do Termnl. Mtge.5 1914104 8| 60,000 8 Bibao R. & Cant. Ri, L.| 748 
i 4,966,596 Do Consolidat aia’ 4 (126 : $93,460 Canada Central Ist Mt. 5 |108 10 | 2.049,000/ Do Chic.& Mis. R., | 11,250, 20 Brazil Great Southern...) 7 
$,044,490 Gt. Northern Perp. . - 6 127 61 | 90:00 Canadian Pac. 100Shs. 7 | 84 4) div. Ist Mort... 5 1926162 4] 678,460\ 20 Brazilian Imp. Central 
7,009,630 Gt. Western, Rent Chg. 5 |i59 = 7,191,500 Do ist Mort. Bonds.. 5 (112 14 | 1,528,000’ Chicago & Tomah .. 6 1905 111 13 | | _ Bahia, guar.7%....| 80 & 
6 17,291,183 Do Consolidated © 5 |158 2,644,700 Do 60 Yr.Lnd.Gt.Bds. 34| 96 7 |18,000,000\Chic. St Lou. & N. 0. 6 '1¥51122 6 | 446,500 100 Do6 % Deb. Stock ..../02 & 
6 1,404,929 Lancashire & Yorks. .. 4 i277 9 750,000 Do Algoma Branch, 1,666,000'Cinn. Wash. & Balt. 3,600,000 100 B_ Ayres Gt. Southn, L. i171 5 
4] 794,040, Do potest sebece® ee 6|.... |_ Ist Mortgage ...... 6 111 13 | _ Ist Mortgage .. 44) 1931) .. .. | 140,000 10 Do Extension, 1890 ..| 16 17 
3 Yi 1,965,800 London, Brighton, tad 9 165,000 Demerara Orig. Stock... 78 82 | 3,040,000’ Do 2nd Mortgage 6 1931 .... |] 180,000 10 Do do  1898...... 14515 
4 ' Consolidated wy 5 \157 116,000 Do Perpetual Pref. .. 7 |138 42 | 6,000,000 Del. & Hud. 1st Mt., 250,000 10 Do 2nd Issue..... sos! Ak OMe 
Sy 15,100,406 London & N.-W. oe 4 128 30 12,00 Emu Bay & Mt. Bischoff 6| 1) 24 | | Penns. Division 7 1917 142 7 |2,000,000 100 | Do 6 % Deb. Stock ..)") .. «« 
4} 197,980 Lon. & S.-W. Cons. Gtd. 4 127 9) 125,00) Do Irred. Deb. Stk. .. 44) 98 100] 1,000,000! Do Mt. Bds(LonTs) 7 1804 112 14 | '360,000 100 B, Ayres & Ensenada L. 
1,008,063 Man. Shet.. & Lincoln, | 226,600 Gd. Trk.Georg. Bay,&c.1M |103_ 5 | 2,000,000) Do Mort. Bonds..7 1894112 14 Ord, Shares ........ (135 45 
| Ist Preference. .....-- 44138 40 | 90,530,128 G. Trnd. of Can.Con. Stk — | 199:9R}27,029,000 Den.&R.G.1Con. Mt. 4 1936 83 4] 909,000 100 Do 5 % Deb. Stock ....|110 12 
1,797,428 Do Rent Charge. .... i 43151 3) 6,219,794 Do Guaranteed ...... 4 | 75) 63] 1,901,000! Detr,G. H.& Mil. Bds. 6 1918 11417 | 179,480 100 B. Ayres Northn.,L.,Ord (92 7 
350,000 Met. District, Midland || |. | 3,420,000 Do 1st Pref. Stock .. ..| 715 32] 3,097,000| Do Con: Mortgage 6 1918114 17 | 123,220 100 Do 8 7, Preferenice . ...|345 60 
a | Rent Charge ......-- 4 ee ; 2,530,000, Do 2nd do............ +. 484 9:/ 4,500,000 'Galvst.&Harris.1Mt.6 1910103 6] 120,000100 Do6 % Deb. Stock ....| .. «. 
| 1,250,000, Do Perpetual Gtd. is 41 9 7,168,066' Do 3rd do............ «. 27 74] 3,934,000 Grand Rapids&Ind., | 154,505 100 Do 5% Mort, Deb. Stk 112 15 
pang |} 8,899,121 Midland Con. Per i . 4 1127 : 444,100 Do 2nd Equip. Bds.., 6 128 30 Ist Mortgage .... 7 (1899 115 20 | 1,000,000 100 B. Ayres & P. 7% Pref.\124 6 
icea, 6,904,577 Do Guaranteed Pref.. 4 127 4,270,575 Do Per. Deb. Stoek .. & 254, 6 | 1,600,000 111. Cen. ist Mt. 1,312,349 100, Do 7% Deb. Stock ...,/131. 8 
2,444,129 North Brit. Con.No.1.. 4 124 6 | 6374/1511 Do “do _de.... 4 | 98h 2h | Chic.& Spring. Div. 6 1898 199 11 | ‘604;800 100 Do 5” Mercedes Exten 98 100 
——— | 2,500,413 North-Eastn. Cons..... 4 127 9 2,723,080 Do G.W. Per. Deb. Sk. 5 i124 6 | 2,500,000; Do Mort. Bonds.. 3) .. | 91 3 11,061,150 100 B. Ayres & R. Ord, Stk, 163 7 
450,000, Do Stock. & Darl. A.. 6 157 9| "730409 Do Bonds, payable '90 6 [101 3 | 8,500,000| Do Gold Bonds... 4 1952108 5 |” 4s'o20' 10. Do 7 %, Pref. Shares ..| 16 36 
; 1,050,000, Do do BandC....6_.... 437,600 Hamilton&N.-W.1stMt. 6 (109 11 | 1,700,000' Ind. & Vine. Ist Mt. 7 |1908 125 30 49,565 10, Do Sunchales Ext.Shrs| 16 16 
it Th 8,152,747, Do West Hartlepool.. 126 8 540,000 Manit’ba& N.-W.1Mt. 1933 6111 13 | 1,450,000) Do 2nd Mortgage 6 1900105 9] 100,000 10 Do Tucuman Extensn.| 13)14) 
5 10 fi 68,600 North Stafford., £20 pd. 6 30 1 100,000 Melb.&H. BayUd.Ob.Bds 5! .. .. | 3,000,000 Lehigh Vall Con. Mt. 6 1923 153 38 | 100,000 100° Do 4% Deb. Stock ..../100 2 
4104 | 40,000 8.-East.(Rd.Ans.)£1 0/6 pd | 304 14 472,400 Mid. of Can. Str. 1st Mt. 5 |109 i1 | 6,000,000 Long Isld. Gld. Bds. § 1931 114 17 25,000 10 B. Ayres & Val. Transdne| 
30 | 984,300; Do Consolidated Gtd. 44 137 39 | 1,142'300 Do Cons. Mort. Serip. 5 109 11 20,000,000 Louis. & Nash. Bds. 6 1930 117 19 j Rly., L., 7 % Pref. ....| 1€ 17 
a) ee ee dele eee eA OR | 116,300 Mntrl.& ChapIn. 1st Mt. 5 |101 3] 1,960,000) Do i Fd. Bds. 1910 113 16 | 3,000,000 100 Vent. Argentine, L. g. TZ/126 9 
4 Paererencs SHARES AND STOCKS, WITH 115,800 Montreal & Sorel Ist Mt. 6 18 22 | 6,000,000) Do. Ist Mt. Bonds, 290,621, 10, Do Shares ............ 13 if 


C INGENT ON THE PROFITS 400,000 Nwfndid.1stMt.Ld.Fds, 6 | 40 56 

ae YRAR. 600,000 New Brunswick 1 Mt. 6 107 9 

ogee cong eies 250,000 4 ere ss 
| | 745,000 Dolst Mt. Db., Serippd..)| & 

3,679,935 Caiedonian, Pref. No. 1 4124 6 692,400 N. of Canada Ist Mort. & |107 


| N. Orl & M. Div.6 1930122 5] 700,000100 Do6% Debenture Stk./150 4 
4,000,000 Do 10-40AdjstBds. 6 1894106 8 | 1,136,000! 10 Cen. Urugy.of M. VideoL. |143 T 
4,439,000; Do Gold Bonds .. 6 1931 107 9 | 620,000100 Do Per. 6% Deb. Stk... 7 
1,000,000' Memphis & Charles- | 21,250 20 Cond. d’Eu, L, gtd, 7% ..| 9410) 
| townGold Bonds.. 6 1994104 6 8,400 100 Copiapo 8 42 
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9 | townGold Bonds... 6 1934104 6] 8,400 100 Coplapo ................ 3% 
3,946,342 Do No. 2 -4 124 6 106,300 Do 1st North. Ext.Prf, 6 |100 2 | 1,382,000 Min&StLou.Gld. Bds.6 1921 93 9 90,000 20 Cordoba Cent. (L.), Pref.| 17 19 
aye = a4 — ° . 4 : 363,250 on senate Sa0ek.. 4/100 2 | 3,036,000 a and Pemneeen . asl ana 60,487 10 Senta em sige iegt + OLT 
1000) 170 BOSE woe eeseceeeers 23 400,000 Ont. & Quebec Cap. Stk. 6 |134 6 | Mort. Bonds .... & 16,447 20 DonnaTherChris,L.7% Pf}; 4 5 
137 1,253,000) Do convertible ...... 4 125 39 | 3,432,191 Do Perp. Deb. Stock 6 |125 7 }10,000,000' Minn,SaulteSt Marie 125775) | 18 Dunabary & Witepsk, L.| 20 1 
: 4 } wees eee +: : | 18 21 676,000 eee eres Bds 6 * ¥ o- nee Ee eae 5 1926 93 4 mage 16 De Bee mee Sights on 19429 
| WY . oo DO} 4. oe 650,000 St John aine Shares 33 9,628, inn, & N.-Western 122,000 20 Vutch Khenish.......... 23 64 
7% | 1,300,750 Furness, Con, Pref..... 4 119 21 100,000 Do Debenture Stk. .. 5 |98 100 | 1st Mt. Gold Bds. 5 1934 84 6] 668,000 100 East Argentine, L., g. 77! 85 8 
} 350,000, Do Pref. Stock A.... 4 114 16 200,000 St Law &. Ott. Ist Mort. 6 98 100 |14,877,000 Mis.Kan. &Tex.1Mt. 7 1004115 18 | 350,000'100' Do 6% Debenture Stk.|107 9 
a9 er nee 2 — noes : ; ee o _— Line L. Deb. . C os nore ees a 5 1937 v2 4 =e ares. eee Te Pt aha ; 7 
| i 9009, 941) . + Basses =4 4 3,350 Do Preference ...... 21 1,000, New Orleans su 5,000, 20 Gt. W. of Brazil, L., g. 7%! 15416 
9 6 | 6,038,799 Great East., Con. Pref. 4 183 25 $22,650 Temiscouata Ist Mt Db. 6 | 95 7 Gold Bonds ...... 6 1926 8085] 306,250 100; Do6é% Debenture few slonist 
oe ee eee Be Reompts Stk., 86 7 i : 719,000 TorontoGrey BBrace 21 21,710,000 New York Cent. Me. 7 1903127 32] 148,600 oe Dod Exton, ped Se. 98 102 
| 000) OLDS «ns eeseeceeeee 12s 2 of Can.Ster. Bds. lst Mt 6 |98 100 }16,800,000 N.Y.,LakeErie,&W. | 12,500 20 Imp. Braz, Nat. & Nova 
7 9 1,499,952) Do 44 7 till 93, then.. 4 123 4 165,500 Wellgtn., Grey & Bruce | Ist Con. Mt. Bds, 7 (1920140 4 Cruz, L., gtd. 7% ...... 64 7 
0h 2 fi 749,915| BPG MN Sessa scence 44,123 5 ? Ry. of Can. Bds.1st Mt. 7 |98 100 | 3,705,977/ Do Ist Cons. Mort. $2,000 10 La Guaira & Caracas ....} 10411 
: Le a on eon tet ee see ee nee 4116 108,877 Wellgton. & Manawatu Fund. Bonds .. 7 1920 135 40 | 870,000 100 Do 5% Debenture Stk.|103. 6 
Ti mt yet oe on Perp. Prf 4 126 ° Shares, £1 paid ...... 2 12]33,607,400' Do 2nd Con, Mrt.6 1969105 7] 112,224) 20 Lemb.-Czern.-Jassy, g.57| 19°90 
1607,41. Gt. Western, Con. Pref. 6 168 60 400,000 Do do Debentures .. 6 107 9 | 14,447,000 N.Y. Pen. &OhioI Mt. 7 1905 374 8 40,000) 20 Lima, Limited .......... ¢ 7 
us 9 Pease kane. & York. Con. Pref. 4 125 : 220,600 Wind. & Annap. Pref. 13,100,000/ Do 2 Mort. Bonds .. 1910 5) 64) 2,254,720 100 Mexican, Limited 425 3 
af | Stee 0 o Pref. Stk., 1882 .. 4 125 Shares, £20 paid...... 5 | 6 T [28,784,000) PDo3 Mort. Bonds .. 1915 2 3 | 2,554,100 100° Do Ist Preference 123 4 
, 2,630,000) | Do 1884 .......+-.».. $125 7] 199,009 Do Debenture Stock 4 ' 82 83 | 7,094,000 Norfolk&W.Gen.Mt. 1031 123 & | 1,011,900 100 Do tnd do 6%... 0 82 3 
7 Tt Ct90,318 be B., & 8. C.Con, Pref. 5 1166 8 | ——-———_—__—_________——- ——- 6,008,000 Norfolk & West. Imp. 2,000,000 100 Do 6% Perp. Deb. Stk.|131 3 
133 3,072,000, Do 2nd Consolidated 5 155 7 AMERICAN SHARES AND Bonps. and Ext Bonds 6 1934114 16 | 236,500 100 Do 2nd Mortgage 6% ..1103 6 
7 6,329,974 Lond., Chat.& Dov. Ark 44113314} : ” 213 ' 
roe “ ap VOOS. ov. Ar et] os) —— eat saaintpttacn ————.| 1,600,000) Do Adjustmt. Bds. 7 1024113 15 60,000) 6 Midland Uruguay \L.} --| O47 
14 16 |} 869,552' Do znd Preference .. 44, 70 2 1S os 45,640,000 N. Pac. Ist Mt. Bds. 6 1y21 118 20 11,131,375 100 Do Debenture Stock ..1103° 5 
a7 42 $8,080,620 London & N.-Western 4 1:7 9 | present r 5 Closng|20,000,000 Nrthrn. Pacific Gen. 60,000, 20 Minas & Rio, L., gtd. 7%) 90 1 
“4% oye London & 8.-Western.. 4 126 8 | amount. Name. ES Prices znd Mortgage .. 6 1933 115 18 26,320 20 Namur & Liege ; By the 
7 es aaa Joie aes oes 4 125 7 | an 8,000,000 Do 8rd Mortyage.. 6 1U37 111 12 | td. 14f. p.an. ~ Belgian] 12 18 
’ a a sen eee ne 7. sity 4 4 “ i aeatiinlematiie —— ———| 3,624,000 Ohio& Mis.1stGn. Mt. 6 1¥52 99 11 | 9,800 20, Dog. 6% pref. (Govt.| 96 98 
02 % | 11008 000! Dele in. Pres. 7 be . £ SHARES. | é | (4,254,000 Oregn.&Cal.1Mt. Bes 5 1927 102 4 | 120,000 10 Nitrate Railways, Lim. .| 14$16 
10 73 1,080,000) Dol 4 Rene eer Sree iI t 6 676,070 AlabamaG.3, A.67;Pref. 10 | 10 J0;] 3,000,000 Panama Subsy. Bs. 6 1910 10d 4 | 49,000 10 /N.-E. of U ruguay, L7 Pt.) 16 16 
re 1,500,000) Do 1876 exer ipee NAS : a 2 | 1,566,000 Do B Ordinary...... 10, 4 44} 3,000,000 Pen,Con.Sk. Fd. Mt. 6 Ivo 120 4 f,ui 20 N.-W. of Uruguay, L. ..) 164114 
Sean aoe! = i sabes brasasene 5 < 6 1,500,000 Ala., N. O. Texas, &e. | 9,900,000 Do 4) Gold Bonds 4} ivis Ho 1. | 607,280 100° Do 6%, Ist Pref., &e. ..| 75 80 
B 1,318,900 Do a = os 6 ree “a ref............. 10 | 2 93) 14,217,000 Pennsy!. Co, Ist Mt. 44 1v2l 10 12 255,394 100 Do 6% 2nd Preference! 45 60 
7 #402.095 Metropolitan ;-....... 4 [122 4 | BUIOW, DOB Delores | Oe enim Pipoledy Gold Bile. 6 1022 115 15 | “tiout ‘0 Ottoman (nyt to Aldta)| 17 18 
‘losng on Be a 1584........ 4 120 22 118 563,200 Central of New Jersey 100 125 30 | 7,000,000 St Joseph and Grud. 44,000 20 Palermo. Mats.&Trapant 11412 
Prices. ; 1,500,000 Met Distrlan abnehaee : = - lés.c00.000 Central eae eas 100 | 34 43 oo ase) le oe .. 6 192510) Lt = 100 100 pereoa mara oe pate e a 
a "seuiteihin. 4 he Loe 6? 139,680,36) Chic. Mil. anc . Paul 100 | 762% 6}) 1,000, StLouis & San, Fran. : 3,503 vo Provi. Orel- ” d.6% 
+: i nett pasa Rr and ¢ = ; 21,595,900 Do 7 % Preferred... . 100 7 2 Ist Mt., Miss. &W.6 WIM 18 13) 241u77 1) Quebrada Ry. L. & Upr. bla 
7 2422455, Do E.& G. P — ‘ 11,247,035 Cleve. & Pittsbg.Gar.7% 60 , 80 82 | 5,166,500 Do 2nd Mt.,B.& C. 6 1908 105 10 | 400,000 100 | Do 6% Deb Stock ....| $5 90 
38 40 | 418°899! DeCe P f. en” 134 6 38,000,000 Den.& RioGnd,.Cm. Stk. 190 | 19420 |15,676,000 8t Louis, Ark., and 1,200,000 100 Recife& San Fran. L gtd.| 96 8 
2 2,290/5%9! Da Scat Pr ot 74.. 6 143 50 23,650,000 Do 5 % Preference .. 190 | 57 74h Texas Ist Mort... 6 1936 94 8 73,020 20 Riga and Dunaburg ....] 17 18 
ied 708,111! Do ste Pref oe it a : 27,500,000 Eest Tenn., Virg., &e., ames Btlauls Bag. Ist Mt, 7 1028 136 40 m.910 0 mere paroenee teeeeee ‘ ue 
610,000! Do Couvt. Pf.stk.1879 6 M7 9 pe <a gS we far! mantle oe ee Solel i Renta ‘ 
coe F | DUK, 13,500,000 Do 2nd Pref. Stock... |. | 24 6 Mani. Cons. Mort. 43 1933102 4 92,009 6 Royal Swedish......... ° 
nt hres boo Pf.rd. Ag.. 90 4) .- «> lgo;nu0,0u0 Minois Central ...... 160 119529}}]32,431,500 south Pacific Ist Mt. 6 1405 11d Ts 83,0) 4 Do Preference ....,.. | 4 , 
“oye 0 Con, Pf. rd. Ag., 90 4 140 2 |15'4q9\000, Do 4% Lad, LineSti. 199 |100, 2 {21,049,000 Texask Pac. lst Mort, 5 2000 94 95 29.557 20 Sambre and Meuse....., 10 11 
tee aol t Bastenl Blyth & yhe) 4 124 6 19,466,500 Lake Shore, &. ...... 100 {112 13 ]27,229,000 Union PaciticlstMe. 6 Js '05 18 | 19,991 10 Do 54% Preference ....} 124134 
——— a — Do New Pref. 76 .... 4 \126 8 (32, 145,300 Louisville & Nashville 199 | 88) 9 624,000 Py Jal. Gnt. Mort. 7 Lest lus o | LOUK 30 Ban Panto ives.) lot, 1% 43 4 
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$0,008) 131|Lon. Jat. St. + Le 100 | 16 |40 41 | 200,000, 724 Rock Life...... 4) © | 5 | 6 | Primitiva Nitrate Conk] aaa [oe i Foreign, American, & Gen 
195,500 - ae BofAust., L. 20 | 16 (23 <? 689,2201) 16 Royal Exchange st 100)379 ¢ 00 106 | Recife Drainage, L. bY b 87 91 3 k| Invest Trust, L., “Pref. 216 18 
75'000| 6 |Merchant Ltd 6} 2) 33:2] 96,615) 534 een 20 3) 66 10 | 114&. Goldsborough & Co., L.| 13 13 at 1100 | Do Deferred Swen aaneeemeee 118 21 
950'000| 14 |Nat. of Austr'lsia 4 | 394 4,800 £22psx Sun Fire ......)..|.. lass 6.110!) 7 |Richard Hornsby & Sons,L| 5 5¢ Stk 100 | Do 4% Per. Deb. Stock - 103 & 
oe ieee Sao lene) os \11p12 | 48,000 2/6 ps Sun Life... io TAMg15 | tk 100 | Do 6/ Preference Stock ..’ 98 103 Stk 100 | Foreign& Col. Gov. Tst.L.P 125 § 
100'000 ‘‘ Nat of N giico; -|el00 B40 el 100,000; 30 /'Thames& Mer. M, 20) 2/12412 00 (100 Do 6” Debentures 100 3 stk |100 Do Deferred... ...cccccses 144 48 
eee oS loot Bea cttne fi! se 34) 1423] 4\600| 125 Union.......... 100) 401250 7 | 25 | 26 [Rio de Janeiro City Imp., L. 29 32 Stk |100 |Gen. & Com. Invest., L., Pf.|118 2 
160'625| 90 | Do &. - 104/47 48 | 40,640, 10 Union Mar.,L..' 20) 34| 74 5 |:00 [100 | D057, Debeutures ..... 10 3 Stk |100 Do Deferred.......--.++++ v7 10 
89,325, ot North-Eastern, L| 2 12 [65 67 6,000) 144 Universal ‘Life 100) 12) 267 | 10| 6 | Rio de Jan. Flour Miils &c.,! stk /100 || Do 4% Debenture Btock. 100 8 
40,000! 16 adage ea a AJ 5 3 60,000' 13f UniversalMar.L 20! 2 4% /3 Limited .......... | 7% 8} | oo. o— arene »L., Pf. jue y 
' 1} 24 26 ~ “Nate Fresh Meat. L.! - 3 0 Deferred.........-+++s 1 
Me one y pnovnetd. Nat. of] 10 é thie * Excluding periodical cash bonuses. 5 5 Royal chon i: 2 2 Stk ag la mardi im Deb at gy sot 
60,000} 14 |Un. of Austr., , L.| 75 | 25/70 2 5} 6 Do 6% Preference ........ | 6 13 uardian Invest. Trust, 
Sei Mecterieeis tet] camats amp vonms. | 3) :legalbe ce | Ha Eel eres les 
nion of Lon 100 16} 42443 | < - . PATEL enw ewnawenee! Stk 104 < 
24,976) 7 iM of oo &) ro | i si\3 | Name. i\Closn; * ‘S ooiiee eC Limited ... 8 Stk liuo ee eee ear Be 
—~ ns ose! 36 qe, e |e Price: | 19 | * |samuda Brothers, Limited! 2 3 " ee I Do 4 7 Debenture Stock . Me ‘ 
: a 6 6 n Jor Nit a =. g zonden ew York Invest. 
BREWERIES AND 20 | 20 ‘Alexandra Dock & Railway white] 6 ion Wee Meee : imited) 5 6 Corp., L., Nos. 201-60,000) + 
DISTILLERI Stk 100 | Do 4y Perp. Deb. Btock.. 100 ; imited) 3 34 | 3tk \100 | Me 
ES. 4th \100 (Birmingham Canal 00 3] 10 | 10 [Santa Luisa Nitrate, Limtd.| 6 7 ercantile Invest. &General ” 
| ______ | eis |100 | Eat & West India Dock 125 2] 1] 1 |3imson and Mason, Limited » " Fie rr 
5 3 Nam 3tk |100 | Do 4 ¥ Debenture Stock. _| = : 6 | 5 |3pratt’s Patent, Limited ..| 74 cf Stk 1100 = Deferred Stock. ....-- 130 3 
2 e. Chen lies thao \Gennd Sanction tan tan fi Do (America), Limited ..} 1 2 [stk | 0 4% Debenture Stock I) § 
ne! Prices | 3tk /100 Hull Dock : 8 1S »bo (Russia) Limited, .... | 2 la loee [toe (De Doteede” Ltd., Pret. ie 
3th /100 [Hull Dock ........... ; 2 | 12 |Telegraph Const., & ‘ Stk | LETTER, «0.0.0. 000000: 
Btk 100 |Allsopp, Samuel, &Sons, L..| 71 4 Soe [88 | Bo 4 A Dabentare Steck... 12 Ne Out Lin ke Auphalte, L:! 43 34 [UE 200 [Omnium Investment, Pref. om 
Be pes Do Freferonce cea uspetanen 107 10 | stk {100 oon Be teertien ile 96 10 | 29 | 20 |United States Rolling Stock, BT loos lane Railway Debenture Trst, L. 1B 
a j108 Debenture Btock 104 6 |3tk |100 | Do Detenture Stock. ks. 36 38 }i00 [100 | Do 6% Debentures ....... 7 gp {100 100 | Do 6% Debs., red. at ay 113 16 
Btk 100 [Bas ita Brewery eas |adtat! | SUE [209 | Do ok, 4, 108 °S [9p [tow | bod Bonde 1560" *-.-7""" 300 402 [SUK [198 | Do 4% DebentureBtock...M 
a s, Ratcliff, and Gretton...116 18° stk lion | Dos New Briere S90 eED a 109 13 ]100 |100 | Do Collateral Trust Bonds 92 4 Stk 100 | Do 4 Debenture Stock . 102 4 
10 Bristol Brewery. . Georges & 3tk |100 | reference,. 102 € | 10 | 10 |Val de Travers Asphalte, L.| 9310) Stk 100 |Railway Investment, Pref |i 2 | 
ol te . 9.5 mite , Ord. are $1 33 stk \00 | es Te _ -- 101 4110: 10 |Waterlow Bros. & Layton, stk 100 Do Deferred. .........+++ 6 1 i 
oi el ° reference ee See 14 15 |3tk \100 | Do Preference, 44 % vanieb eas 73°77 a on 2 oe Le Railway Share Trust, L., A. 8 a} 
ea am Brewery, Ltd., Stk |100 | Do bo erp Protease. 101 4] 1! 1 {Welford and Sons, Limited) 22 3 Stk 100 | Do B 67 Preference . 13 § 
si sind Ay pret eeecsccseveces 5E Gi} 3tk 100 | 8 Pern. Breton. 116 20] 6 | 6 |Wickens, Pease, & Co., L...| 2° 24 Stk (100 jR. Plate Gen, Inv, Trust, L| 8% 
si dle oO ; reference........ 6 6110 | 10 beeen Parte ck..226 30] 1| 1 |§V. B. Fordham&Sons,L...| 14 1: Stk |100 [Scot. Invest. Trust, L., Pref. |110 13 
: ty of Lon. Brewy., L.6%,Pf.| 45 7 |3tk 100 Regent's Canal ur 4% Gtd 1213] 4| 8 |Young’s Paraffin, &€., *| 4 3} Stk 100 | Do Deferred........-++.+- 106 8 
; ;: Colchester Brewing, ao 2 5 Stk |100 Southam os Sen snien is & - ot | 100 . ae 4 % Debenture Stock. . <5 
eesevese rr tte scree ssi rea - j100 | r L 
10 | 19 |Combe & Co, ln, Pref. .---|11} 114} 9 |'99 ges Chaat Shaner’ Sk LS | POW stk 00 1. re Rhee Tove 
Stk|100 | Do Debentare Btock...... stk | uex Canal Shares ........ 912° ANCIAL, LAND, AND Trust (Lim.) Preference|103 7 | 
10 | 10 |Daniell &Sons'’ Brew's.L.Ord| 5} 6 00 Surrey Commercial Dock | ./113 16 INVESTMENT Stk '100 | Do Deferred 1m § 
10 | 10 1% ference ........ » Stk |100 00 | Do4s% Debeniure Stock... 108 | 
eft Digs, qbimnited, “Shares 12:13 COMMERCIAL, INDUSTRIAL, &|ijs, .» \, . — a 
tures ...... 103 s]| 1) 1 €\3 | a GAS. 
$ $ oe en : : 4 t Aicminiun (| oe... -| | oe % | - es a 10 | 10 Alliance & Dub. mex 10% 8 
oil Slotimssesr pesca] 28) $) $ Aapepapetie Bai 8 TT She hater ee Ol 
100 ances, A. Son & Oo., L., Ts aunt ee pibasincees < 10| 1 |Agricultural of Mauritius, 1.| tu S 20 4 Limited ......... aaa wo, 
tk /100 Preteremig ooo. 8 ; s (100° Artizn’ Lab. kw Seaki hi ii oe eee. Land Mt.| Stk | 100 © | Brentiord Consolidated. dated... 3 8 
Stk 100 noe.t% Deb. Stock é de Do 44 ne tk tad -/108 13} 10 | 4 |Assets ee ai | 1314] 20 | 20 |British Gas Light. .. 8 
wel ob odgson's Kingston Brew. Lee ot a Preference. .... | 10 | |Assete Realization, L.-----;| 112114 | 10 | 10 [Buenos Ayres New,, L... “a 
6% Debentures....--../100 11 'Stk'100 | Do 6% Debentures. 2227” | 18 44 peerage Oo) 9g (8 |S | Dotter ies 
tures... ..... es «»~—\—|« 912A Australian Agricultural. as 
21) Australian Agricultural ..../100° 6 stk /100 (Commercial s-s-eset--0-0 968 
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COLONIAL AND FOREIGN | TEA AND COFFEE. TRAMWAYS, _&e.—Con, 
MINES. fans ——$_____—— we — Sane goaiehaancnbceanesiel 
{ an | 7 Name. Closng| 4 | 3 | Name. osng 
H | 3 | Name, Closng| a | oe \Prices | a 'Gloeng 
| Ba | Tices. |“35 | 99 | mT je een —_—- 
__ Assa WD casccecccvaccece | 3436 |5 | & Buenos Ayres and Belgran 
10 Be =a} 99 | 90} wo7 % Preference..... 2| 2 | Alamilion, Limited ....... 1 13) 20 | 20 British India Tea, L........ = 3} | _ Limited Preference... 548 
108 § ire Bed n2. - duce! 10 | 10 /Anglo-African Diamond, he | | . | 20 | 20 Darjeeling Tea, Limited. :::| 23 5 Stk /100/ Do ex Ist Deb. Stock ..../118 20 « 
18 19 Gas Light'& Coke A, Ord. ../243 48 1 | 1 | Asia Minor, Limited ira “s-36 10 | 10 Dooars WOME whee te scscteied 11312 i: 5 Calais, Limited sdowecels ane 2 
“7 Do B. 4%, Maximum ‘ {100 3 | 0} Ti/Australian’............. aha { 10 | 10 Eastern Assam. Limited .. 10 Calcutta, Limited..........| 6 6 
3 i Doc’ Ds H, 10% Pret... 253 38 | 5 | 6 British Broken Hiil, ee. w | 2h) 10 | 10 Jokai (Assam) Tea, Limited ¥ bist 10 | 10 Carthagena and Herrerias 
3 F, $a ae 121 5| 2 | 2 (Cape Copper Limited . - | 48 45 / 20 | 20 Jorehaut Tea, Limited .... Steam, Limited ....... — 
02° 4 a ny *Ir!tl1g0'5 | 1 19/6 |\Chontales Limited. . rice i 10 | 10 Lanka Plantations. Limited) 2 A \100 j200 | Do 5% Debentures ....... +| 94 98 
25 27 H,7 Maximum tr rjea 9} 1) i |Colorado United, Limited a) 10 10 Lebong Tea, Limited ...... 1is = 5 City of Buenos Ayres, L. ..) 7 7 
® 10) J, 10 0? Preference... .|253 58 2 2 |Copiapo, Limited......... P ‘| 2 5a 10 10 Luckimpore Tea, Limited... % 8 Stk hos Do Per. 6% Deb. Stock = ../120 26 
ao Debenture Stock. “1115 29 | 1| 1 Day Dawn P.C. Gold, L. . 2 10 | 10 Ouvah Coffee. Limited ....| 2 ii 6| 6 Continental Met. Trams. 
iy if **l193 28 | 1 | 1 Devala Moyar Gold, Lim.. a 3 10 | 10 Upper Assam Tea, Limited.' 1% 1) Ordinary, Limited 
ies Doe? , - +++ +163 68 1 2 Don ee pat Limited .. ; & ky Z 2 poe, Preterence Shares 
d China ....| 20 22 rhar ew), L...... ak Sa es TELEGRAP | 10 Dublin United......... 
3% i 00 |Im S ial I tontinental ecneea lete 20 5| 6 |El Callao Mining.......... | 122 HS, TELEPHONES. 10 | 16 |Edinburgh Street ....... ke 
3 6 alta & Mediterranean, L..| 6 1| 1 Empire, Limited .......... | '100 100 African Direct, L. “4% Debs. 97 100 | 10 | 9 Glasgow Tramway, &c., L.. hts 
st Hi 2 Vaearitias, Limited ... .... 4 ¥| 2 | 2 \Fortuna, Limited ........ | 33 4) Stk 100 Anglo-American, Limited...) 50 51 | 10 | 10 Hull Street Tramways .... 
00 3 100 |100 (Met. of Melbourne 5 % Deb. 112 14| 1 |18/6| Frotino, & BoliviaGold, L. | iy ia Stk 100 | Do Preferred ........ ay | 6| 6 Imperial, Limited..... i if 
e 20 | 20 [Monte Video, imited vos 204 1| 1 (Gold Fields of 8. Africa, L. | 3: 3° Stk 100! Do Deferred 1.1.2.7! } 10 | 10 ‘Liverpool United Tram., &e.| 10911 
6 %S (Oriental, Limited. cad 9; 1 So eee | 3$ 32/10 | 10 Brazilian Submarine, L..... tz ; 10) 10 London, Limited .......... 16 17 
i 6 | 6 \Ottoman, Limited......... . st 6) 1)! {Mex Gold Mining, L., Pref. | .. .. {100 100 | Do5% Bonds ............ 102 104) 10 | 10 | Do 6% Preference ........ 15 16 
\s 10 10 \Para, Limited....... eimiieaa 5 | 1 | 1 [Indian Consolted. Gold, L. @ 3} 14/) 14/ (Con. Telephone & Maint., L.| + 4 . | Do Founders’ Certificates! 14 16 
7 10 | 10 San Paulo, Limited. . 3 | 3 |Linares, Limited.......... 7 7a) 10 | 10 Cuba, Limited.............. | 12133 Stk |100 _ Do 5% Debenture Stock ../104 8 
- Stk 100 South Metropolitan, 10 | 10 \Mason & Barry, Limited.. | 7378}10/| 10} Do 10% Preference........ 17 18 ) London General Omnibus, 
oe Stk 100 pee 1 | 1 |Montana, Limited ........ - ta itl 5 | 4 |Direct Spanish, Limited....| 3} 4 Stk 100 EAUAMOE ons vneassccsees 190 20¢ 
24 Btk 00 | DoC 1 . Nznore Gort. caries... | | Ay bb} 5 | cian a 1% ave ference. Seecune | 910 = - jonten eee a Limited) . uf 
5% Deb. Stock i40 45 2 amaqua Un opper, 2 rect Cable, L. ...... | 10) 20% ondon Street. ...........- 1 
velit Stk 100 | Do Perp. 6% Deb. Bto Do Perp. 6% De = 1 ite a pe Silver be | . & 10 | 10 ere simited pinedetelo Mitt . | . ee pcneeeiee bonesae« Aer} 
IRO AND STEEL |New Hoover Hill Go 0 10; Do6% Preference ........ \ 15 25 | forth ordshire ....... . 
5 it COAL, N, 5 1 1sé 01d lot et sae 1 te t 09 100 | : 9 Red. 1809. ae 108 i 10 | 2 pottinghen snd OF. Meet 2 © 
Eat (hl oreguim Go ef.Or 1}22-, Stk 100 10 47, Mort. Deb. Stock ..,:106 » | 10 rovincial, Limited..... eee 
i 1” 1 Bare, Preferences | syst] 1] 2 |p Do ton Min. 'Pref fa sesses lua 110 | 10 astern Extension, I... a 14 143] 10 | 10 SheMield--.......0.ss00 | a 
iy ae ~§6ft 10\ 10!) Dob, Preference ........ 2 ‘anulcillo Copper, see te )100 | 0 6% Debs., red. 1891..../10% 3 | OULHAMPtON .......6668 eee 
44 » 20 |Bolckow, Vaughan & Co., he 16417 3 | 3 |Pestarena United Gold... - + 100 100 | Do 59 1900... eee. 103 6 | 10 | 10 South London... so... it 
d] oie oes" ° 10 | 99 | 20 |Pontgibaud Silver Lead -- | 9 11/100 100 |Eastn.&Sth. Afen.,6%Mt.Deb 100 3 | 10 10 Southwark and Deptford, 
6 60 Gens tet ed arene 6 | & |Richmond Con., Limited.. | 21 | 10 10 Globe Telegraph ‘and. Trust, | | BAAD chido sasdeee deve 
that | 10 a epee V loSteel. I ‘ i + 100 |100 |Rio Tinto L. Mt. "Bnds., 1880 101g 24 BRAIN 5 0.00 cavio'encnatey .. .. | 10/10 Sunderland, Limited ..... «| OT 
il 2 5 IE lish Cr 8 a c., ‘7 100 |100 | Do 5% 2nd Mortgage .... |101 2°} 10 | 10| Do6y Preference ........ ** ** | 10 | 10 Tramways of France, L.....| 1) 2 
os ' 8 a, 3 mite L ****! 793244! 10 | 10 RNIN. scaevconnnsdes i228 3 |10| 10 Great Northern ............ 15416 19 | 10 Tramways of Germany ....| 1141 
1} 5 Tehigh roe Wilkes Barre, 74 1} 1 |Ross(N. Z.) United Gld., L ; 0 4/100 |100 | Do 5% Debentures (1881)... 100 103) 5 | 5 Tramways Union, L. . a. 6 
io 100 onigh tM ee ere 96 1 100} 2 19/ Ruby & Dunderberg Con. L. . /100 100 | Do5Z Debentures (1883) ..1105 8 {t09 1100 _ Do 6% Yebentures..... {98 1 
4 o ln’ ust a Limited| 3 33 1. [Scottish Australian, L..... | 2% 2§) 25 | 25 26 |Indo-European, Limited |:| 37 39 | 6 |Vienna ‘General Omnibus .. ? 33 
/ 10 | 1 one Metal, Tig tea z 1 4 RN Se se | 1p 1g] 10 London Platino-Brazilian, Li 67 10 | 10 Wolverhampton, Limited...) 6% 6 
9S 5 | 10 et para hy gE, a Pref” ae 2/2 bales Buttes Gold, Ltd. .. | 100 \100 | Do 6%, Debentures........,07 10) | 
" ; * ‘Nerbudda Coal & Iron, Li. i of 3 oi st J o Plumas Bureka | a : Ps preente Telephone, L. ....| i at edo et eee ae 
; oe a 1 ohn De m | |Reuter's, Limited .......... . 
18 23 2 10 2) New Biarisvon Coll's,Le rf 1 1h ia 2)| 2 Tharsis Sulphur oP tod | 4 s3 3 eee oe WATERWORKS. 
27 0 = \Pelsall Coal & Iron, L. 4 s 1 1 |Tocopilla Copper, Limited | 0 | | RNG Gesccdcvecedasacl 3 20 | 20 Alexandria, Limited ...... 
hE} Sts teas eee, aan tf 1 5 | 6 |Tolima, L., A Shares...... y va 10 | 10 | West African, Limited ..... 9 10 } 99 | 290 Antwerp, Limited...... i - 
a7 89 | 5 4t| ee y ° 21 10 | 10 United Mexican, Limited' & & {0 1100 | Do 5% Debentures........ | $9102 Istk 100 Chelsea, Ordinary.......... | 
3 4 100 |100| Do 7% OW eae 1 | 18/ | Wentworth Gold, Limited | 0 4) 10 \ = | West Coast of America, ‘| 5% 6} 20 | 20 City of Rt. Petersburg, Ltd.| 1 2 
i 10 | 10 Bydney and, Louisbur, Coni Ree ee ee eee | = 7 ed Debentures ........ 106 10°} 10 | 10 Colne Valley .......ssse00s 0410} 
‘ ilway, L. eed 12 SHIPPING. 1% | Western & Brazilian, L..... | 104108 Stk 100 East London ..............! 213 18 
at 10! 6 Do 107 1st sh hg "| 7h 8b ea es i Hi pe gE ae cee eeeeeeees 2 50 | 60 Grand Junction, max. 10%..|122 26 
85 95 | 10| 10! Do 6% 2nd Preference . 8 6 | 20) 16 African Steam Ship ........ | 1113 | 199 TB Py an tny A ibid | de at (Stk NO NE cnc co accaseseaanes 275 80 
30 35 | 2 10 Vickers, Sons &Co., L.Ord.| 93 103 134) 12h Amazon Steam Navigation 11 12 | 100 | Do 6% Debentures A, 1910106 9 | 49) 8) Do New Maximum, 7 %..| 14415) 
20 6 Bik [10 | Bo Preference .. .......|103 6 14 |Castle Mail Packets, ee 5 100 wi Do 6% Mort. Debs. B. 1910) 104 .. 10| 7 Kimberley, Limited........ @ 16 
1 =. 20 Cunard Steam Shipping L.| ispird 10 | 10 West ndia & Panama, L. . -| 28 23/100 |100 |Lambeth, maximum 10%": 250 65 
- a ee 10 | Do 6%, First Preference ..| 11.113 |190 100 | Bory i ceeeana ees 197 202 
i i 15 | 16 General Steam Navigation..| 9 10° |,10 | 10 | _Do6% Second Preference Rt Stk 100, Do4’ ‘Debenture Stock ..\122 96 
. 4 BRITISH MINES. 10 | 10 5% Preference ........ 10 1000 1000 Western Union of ow eee 20 25 l100 |100 |New River, New .......... \367 72 
a, alco Great Gouscig- L 10 | 10 Doe’, We ce 8c 9410 er! 100 | Do 6% Sterling Bonds.. .. “opi 101 jStk 100 | Do 4% Deb. Stock ........| 127 30 
15 16 : : (Devon Great Tiited 2 2161 6 MercantileStcam Ship, L. Le 8 Bo : 100/100 lowe Debentare Sock a ee 
rea xe mite 8 9} 10/ 10 | National Steam Shi 3 20 | 20 Odessa, L., FOE ..0ce 
ar 1} 1 |Morgan Gold Mining, L:| 0 ‘| 10 | 8 New Zealand Shipping, L... | 33 TRAMWAYS AND OMNIBUS. 100 |100 | Do 6%, Debenture Bonds.,| 6°68 
3 «+ | 7/6/7 |South Condurrow...... 7 8|1¢ | 10 Orient Steam Navigation ..| 637 _. 100 100 Pernambuco Ist Debenture 
é ++ | 14/12/2 ‘South Wheal Frances .. u 12 | 50 | 60 |Peninsular and Oriental :. 130 133 6 | 6 Anglo-Argentine, Limited.. I, 4 4) BORGES iv rasessszsnsorerses 102 6 
e- | 16/76 |Tin Croft ......... pasa 60 | 20 | Do New, 1867 ...........- 191 196 Stk kes Do 6% ebenture Stock . |!20 . ee .. \Portiand (U.8.) Water 4% 
4, 
y 4 nk |Weardale Lead, L. .... a2 00 | 60 Royal Mail Steam.......... | 68 ut - 0 Barcelona, Limited ........! 9 Mortgage Bonds ...... oa 6 
2} 2 West Bassett .......... 2 25) 1 10 | 10 (Shaw, Savill & Albion, L. ..| 94 1 | 10 Belfast Street ...........-:. | 15 16 jStk 100 Southwark, &c., Veen 
29°22 ee suo | West Wheal Seton ...- 4. | 20 20 Union Steam Ship, Limited| zis 10 Bordeaux Tramway, &c., L,| 6¢ 73 | Ordinary’ 2 
09 Il ++ | 10/50 |Wheal Bassett....... Mee Ee ee! aaa Olt 10 | 10 Do 5% Preference ....... | 9 M4 10 | 10 Tarapaca, Limited . ‘ 
-» | 6/120 'Wheal Grenvilie........ 116 | 10 | 1@ Union Steam Ship of N. Z.! 124134 | 2) @ Brazilian Street, Limited ..| 1) 1 |Stk 100 West Middlesex ............ } 
nit Se ea 
— COLONIAL, FOREIGN AND AMERICAN RAILWAYS. 
| 5 Week Receipts Total Receipts. | Week | Receipts. | Total Receipts. “ | Week . ‘Receipts. Total Receipts 
an ame pane renee eres Serine ees Name. ne ee ame. 
16 18 Ending) 1990. | 1889. | 1890. | 1889. | |Euding) 1890, | 1989. | 1890. | 1889. Ending) yg, | 1889. | 1800, | 1889 
as ForgiaN.—Con £ £ AMERICAN ad ae 
et sBombey A B. 40.1(Fuly al 3 36,484| 37,060| 116,602] 127,875] East Argentine.May 25| 1,206! 1001 | ofo36| 2,s11/Ala Gt, Southern|June 2s! 9,812' 0,421 188,108! fa75,018 
00 8 ) 67,800 64,000 1 672,000) 1 454,400 East of France ..'July 8| 108,328! /Chic, Mil & 8. P.. July 6| 97,000, 89,374 2 419,800 2311, 168 
* ‘1 Rast a hetien’ 19| 69,425} 73,900] 135,600) 164, 133) La Guaira & Car.|June 17! 2,064) 3 135) 68,948) 58 947) Cinn, Southern .../ 79,000; 68, 00 1996,000 ,1652,000 
8 Gd. Tk.of Canada 19, 102'326| 102,115} 301,947 804,097) Meridnal, Italy*.. July 10; 105,790) 112/438 2032, 174 2007, £23| Denver & Rio Gra 5) 32,200, 31,100, 795,619) 746,064 
° 8 Gt. Indian Penin. 19) 39,481} 41,803 = 3} 125,109; Mexican "Main L. 19 | 17,400) 15,300 46,600, 44, 400\K. Tenn V. & G...|June 28) 30,022) 24,248! 681,440) 665,831 
! Indian Mid....... 19} £,318] 3,781 359| 10,563 Nitrate Railways 15! 215562) 32,727, 383,918) 410,341) [llinois Central... May __|'239,863 223, 203 1140,060 1'075,614 
15 18 Madras ........., June 14) 17,885) 17,476; 37 3.170) 375,022) Nrthrn.of France eect | Louisvl. & Nashy June 28) 86,778 82.613, 1 804,720 165,428 
83 Bouth Indian .... 7/ 12,178) 12,083) 241, 422! 235,166) Ottoman ........ 6) 4,262) 3,455! 4, 262) 3,455) N. Y.,Ontario.&W July 6! 9,795, 8,084 194.671) 170,734 
, é Ba, ponuses } Paris & Meditr.* . 8 | 258,238, 266,104 6 934,024 6 603,04) Norfolk & West. : 5) 24,516) 17 041 6,967,750 615,012 
3 8 Bu. Ayr. Gt.Sthn.'July 20) 19,053/ 19,240} 63,410 64,805) Paris & Orleans... 8, 124.480, 129,504 3 210,032 3 125,052) North Pacitic ....! 5) 76,491) 74,796 Zusy.so2 1892, 101 
ae ) Bu A. Ensenada 20) 2,954) 4,173 | Recife & 8. Frisco May 24, 2,067) 1,438, 64,216 50,519/ Ohio & Mississippi June 28 11,974 12,260 393,358 366,340 
ont oe A. & Rosario 12; 7,531 9,596) 325,342, 287,243 Smyn. & Cassaba, June 19| 1,286) 1,965. 46,772 61,554/Pennsylvania .... May 1140607 1068,¥62 6 367,392 4314,644 
; wo | CUE ntine 33) 8,166 15,633) 407,552 428,448 South Austrian*. July 8 77,896) 82, "971 2067,909 2.095, 873) 3. a ¥F. ‘June 14 113,773 98,880 2615,1 78 3312,680 
00 3 Il Du chtveny >) 19) 6,103! 3,512) 15,608 16,088 Sthrn. of France* §| 66,492 69,248 1 334,904 1 236,316) Wabash .......... July 5 44,400 44,341 137,621 1186,708 
ot teh hb “| 16) 10,218, 10,225): | Watn. of France* 8| 63,750, 60,68) 1669,412 Aa ete| | | | | 
lilt eee seins Enea det deits tnieiatitineaia 
Ht i * Yearly from ist January. t Net Receipts. Inctuding Rajputana—Maiwa tines. 
8 100 nT f 
105 8 
ol 3 
9 7 
138 42 
os 4 ® 
a9 FOUNDED 1762 ON THE MUTUAL si cit whereby all Profits belong to the Assured, 
(20 ic cai a 
103 
i DISTRIB F PR¢ FITS, J 1, 18 
| i 
on UTION O RO S, January 90, 
a Total Bonus Additions to a Policy of £1,000. 
102 4 | 
oo 2 | Amount of Sum Assured Total amount payable if 
61) Date of Assurance. and Bonuses he a Policy become a claim 
- a at lst January, 1880. uary, after lst January, 1890. 
in | ee | ee eee 
106 8 | Ist January, 1240 | 00 
3 6 | » «1850 1,905 0 0 720 0 0 2625 0 0 
U2 | 1860 1,537 10 0 580 0 0 2117 10 0 
1 9 1870 1,180 0 0 3380 0 0 1,560 0 0 
ei 1880 | 1,000 0 0 180 0 0 1,130 © 0 
oy 108 
5 . 
THE SOCIETY'S OFFICES:—MANSION HOUSE STREET, LONDON, E.C. 
17 8 THE B 
BANDE || Aatsrontation Uae ORE LNANCIAL 310,200 TELEGRAPH CYPHERS: 
, Cornhill, 
ag oo mark at any hour, with price of stock and 202,600 Latin, French, Spanish, Portu ee and Italian, 25,000 English — 
es Per word whew shilling caine firm at One Penny | German, 40,000 Dutch = 310,200 words in Also 22,500 English words arranged for 
ut Weekly at at a small tee The Buress Letters daily or | phrases. Quantity and Quotation Tables, &c. 
Telegraphic nage Pu supplies information.— | Warsaw's Taizerara Crrame 24 Throgmorton street F.C. Srorriswoops & Oo 64 Gracechurch 
aa address, cy - & lows, Manchester; J MES MasEcLEHO & Sons, Glasgow. 
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Trustees for the Debenture Holders. 
Right Hon. Sir John Gorst, Q,C., M.P. 
Baron pees, — on 
Celonel Kegina . Thynne, F 
The above DEBENTURES, which have been contracted for,'’are NOW OFFERED 
for SUBSCRIP1LION at £95 per £100 Debenture, payable as follows :— 





The whole amount may be raid up on allotment, or, with any subsequent instal- 
ment under discount at the ratecf 4 per cent. per annum. 


DIRECTORS. 
R.J. JEFFRAY, Esq., Managing Virecwor of the Union Mortgage and Agency Com- 
yany of Australia (Limited), ny 
DAVID HEAN, Eszq., late Inspector of the National Bank of New Zealand. 
JOHN ALEX. EWEN, Erq.. Sargood, Son, and Ewen, London and New Zealand. 
Major F. NELSON GEORGE, Director of the Bank of New Zealand. 7 
THOMAS ROME, Esq., Director Union Mortgage and Agency Company of Australia 


(Limited). 
Bankers. 

Messrs Glyn, Mills, Currie, and Co, 

The Bank of New Zealand. 
Solicitors - Mess:s Hollains, Sons, Coward, and Hawksley. 
Brokers - Messrs W. Greenwell and Co., 21 Finch lane, £.C. 

Secretary (pro ten) -Mr W. A McMullen. 
Temporary Offices—14 George street, Mansion House, E.C. 


This Company has been formed for the purpose of acquiring certain properties 
and assets in New Zealand, Austrelia, and Fiji belonging to the Bank of New 
Zealand, and which, by special Act of the Colonial Legislature, passed in the 
month of August, 1489 (53 Victoria, No.1), were directed to be held for realisa- 
tion, and in the meantime treated ‘‘in globo,” the ct giving express power to 
sell the same, 

In exercise of the statutory powers thusconferred, the Bank of New Zealand has 
contracted to sell the above assets to this Company. The purchase-moacy being 
payable partly in cash, »esulting from the procecds of the above Debentures, and 
the balance by the allotment, as fully paid up, of cU,000 Preference Shares and the 
125,000 Ordinary Shares of the Company. 

It is not intendea wt present to issue the remaining 15, 00 Preference Shares. 

The assets which this Company has thus contrac-ed to acquire are very varied, 
and are situate in different localities, chiefly in New Zealand, but partly in Aus- 
tralia, and to a comparatively small extent iu Fiji. They include extensive landed 
and other properties, held absolutely by the Bank of New Zealaad, mortgages, 
industrial undertakings, shares in companies, and certan open accounts. 

These assets now to be transferred to this Company stood in the books of the 
Bank originally at £4,250,269 5s 11d. 

Mr. David Hean, a gentieman of great practical business experience in the 
Colonies, and for several ) ears insp: ctor of branches of the National Bank of New 
Zealand, and wholly disin‘erested, in December last went specially to New Zealand 
and Australia for the purpose of repurting on the pretent and prospective value of 
the globo assete. He has 1.ow returned to this country, and has made the foliow- 
ing report : 

London, 22nd July, 1890. 

To the Directors of the Bank of New Zealand Ex«tates Company (Limited )— 

At your request, | beg to inform you that in the month of December last I 
went specially to New Zealend and Australia] for the purpose of reporting on the 
value of the assets of the Bank of New Zealand, referrea to in the Act of the Colonial 
Legislature of August, 1889, as the Globo wssets. I made a carefui investigation as 
to those assets and their value, which is in my opinion at least £3,107,993. The 
properties :eferred to under the above denomination are of a varied character, and 
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“Australia, Tasmania, New Zealand. 
THE ORIENT LINE STEAMERS 


Leave LONDON EVERY ALTERNATE FRIDAY, 
calling at PLYMOUTH, GIBRALTAR, NAPLES, 
SUEZ, and COLOMBO, STEAMERS among the 
LARGEST and FASTEST afloat. High-class Cuisine, 
Electric Lighting, Hot and Cold Baths, Good Ven- 
tilation, and every comfort. 


MANAGERS ; 
F. GREEN & CO. 


Xassaye 7 to 74 days. 


nd every 28 days. 


China Trade. 


Messrs J. HENRY SCHRODER and CO. OFFER for SUBSCRIPTION the undermentioned DEBENTURES. 
The SUBSCRIPTION LIST will CLOSE at 4 o'clock on MONDAY, the 23th July. 


THE BANK OF NEW ZEALAND ESTATES CO, 


LIMITED. 


Incorporated under the Companies Acts, 1862 to 1886. 


On Application .. ... Bb. seosssenesenete £5 per £100 Debeuture 
On Allotment — ......06 ccscceves coves 20 ” ” 
On 10th December, 1899 ........... 25 ‘ ie 
Un lvth February, 1891 ............ 25 os ed faithfully, 
On 10th April, 1891 .........0000 20 i c 
£95 


—TO NEW YORK every Thursday and Sunday. 
Shortest Route from London by Favourite Express 
Steamers, Passengers seave Waterloo Station, 
special train at 12 25 midday, embarking about 3 p.m. 


TO AUSTRALIA, Mail Line, via Suez Canal, July 12 


TO CHINA and JAPAN, Mail Line, via Suez Canal, 
July 26, every 28 daye, by the fastest steamers in the 


Excursions to Germany, Italy, and the Mcditerra- 
nean. Cuisine and accommodation unsurpas-ed. 
General Agents: Keller, Wallis & Co, 32 Cockspur 


me 
CAPITAL - « = - = 2,000,000, 
In 75,000 £6 per Cent. Cumulative Preference Shares of £10 each......... £750,000 
125,000 Ordinary Shares of £10 each ....0..0-++++ pislesedsasindocbiersenepeinelies £1,250,000 
£2,000,00 


UE of £1,500,000 FIVE AND A-HALF PER CENT. DEBENTURES at £95 per £100, redeemable in 1910 at £103 per £100, the Company having the right to 
nai R redeem any portion of the Debentures at any earlier date by drawing at £105 per £100, or by purchase in the Market if under £105, 


— al 


it is not possible to give a detailed valuation of each item in this lett r, but I have 
no hesitation in stating that in my opinion the above valuation may be relied upon, 
and that there is every prospect with judicious management cf the properties 
ealising considerably more than the sum I have named. The revenue for the 
yea ending 31st March last was £117,075 net, and as many of the properties which 
at present are entirely unproaucuve, are being gradually developed, there is every 
reason to believe that a;steady increase of revenue will aleo take place. Before! 
lett the colony offers for purchase of several properties in the North Island were 
received at prices in excess of the valuation shown inthe Bank returns.—Yourn 
(Signed) D. HEAN. 
The assets thus referred to, which are spread over about sixty out of the 
hundred branches and agencies of the Bank of New Zealand, and which this 
Company has contracted to acquire, after the re-valuation by Mr. D. Hean, pro 
duced in tne year ending Marcu, 1:9), according to that gentleman’s report, the 
net income of £117,075 (a considerable proportion of the properties being still in 
a dormant conditiou:, and there is reason to believe that this income will ste: 
increase, and that the saleable value of the landed and other properties will be 
considerably augmented. The depression which has tor some time prevailed in 
New Zealand 1s reported to be passing off, and it is stated that there is already 
narked improvement in the revenue of tne country and in the value of property, 
The Company is to take over the property as respects capital, as from the 3lst 
December, 1889, being the day on which Mr Hean’s valuation is based, and the 
vendors will pay all outgoings and retain the proportion of income up to 5th 
August, 1890, as from whicn Gate the property will bave been deemed to be in the 
possession of the Company. 


Even on the ascertainea revenue of last year a surplus is shown of £34 575, after 
providing for theinterest on the Debentures, 

The Debentures will be secured by a Trust Deed, of which the Right Hon. Sit 
John Gorst, Q.C., M.P., Baron Schrider, and Colonel Reginald T. Thynne, C.B, 
will be Trustees, ana which deed will give a floating charge in favour of the 
T. ustees over all the assets of the Company 

The Debentures will be issued in amounts of £1,000, £500, and £100, payable to 
bearer, with Coupons for the half-yearly payments of interest attached, or regis- 
tered as the respective holdeis may prefer. 

The Deventures will be issued as soon as practicable after the amount has been 
paid upin full, and in the meautime Messrs J. Henry Schréder and Co. will issue 
provisional certificates. 

The interest on the Debentures wii] be payable jhalf-yearly, on the 30th June 
and 3lst December. Interest on the instalme:ts, calculated from the dates of 
the respective payments, will be paid on the 3lst December, 1890, and on the 
30th June, 1801. 

As ssies of the properties are made the proceeds will be invested or applied as 
directed ia the Trust Deed, or in purchasing in the market, or in paying off the 
Debentures at £105 per £100 by drawings. The Debentures will be payable on 
the 3lst December, 1910, at £105 pee £100, but in the meantime any portion may 
be paid off at £105 per £100 Debenture. 

Applications for the Debentures in the form enclosed in the prospectus, and 
accowpanied by the stipulated deporit on the Debentures applied for, will be 
received by Messrs. J. Henry Schrover and Co, 145, Leadenhall-street, London. 

If the whole number of Debentures applied for by any applicant be not 
the amount paid on deposit, or such part thereof as wiil suffice, will be appro 
priated towards the sum due on allotment. Applicants to whom no allotmentis 
made, or whose deposit is beyond that required to meet the turther payment oa 
ee will receive back their deposit, or such excess, as the case may be, ip 
ull, 


Failure by allottees in pa: ment at the due date of any instalment will render 
the allotment liable to canc Nation and the depusit to forfeiture. 

Prospectuses and Forms of Application can Je obtained at the Offices of Mesa 
J. Henry Schrider and Uo., i49 Leadeuhall street, and from Messrs W. Greenwell 
ona Co, 21 Finch lane, EC. 

The Memorandum and Articles of Association of the Company, and a copy ot 
the Trust Deed for securing the Webentures, with the form of the Debenvures, 


cin be inspected at the Ottice of Mcasrs Hollams, Sons, Coward, and Hawksley, } 


Solicitors, Commercial Sale Rooms, Mincing lane. 
London, 24h July, 1590. 
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MADE WITH BOILING WATER, 


EPPS’S 


GRATEFUL—COMFORTING. 


by 


street, Charing Cross; 5 Fenchurch street, City ; and 
at Manchester and Southampton. Telephone No 
2,012. Telegrams, Teutonic, London. 


ANDERSON, ANDERSON, & CO. 
Fencuurcyu Avenus, Lonpon, E.C. 


For freight or passave apply to the latter firm. - 


Pp. AND 0. MAIL STEAMERS 


FROM LONDON TO 


BOMBAY, GIBRALTAR, MALTA, 
BRINDISI, EGYPT, ADEN, and 
MADRAS via BOMBAY. 

CALCUTTA, COLOMBO, CHINA, 
STRAITS,& JAPAN,AUSTRALIA, ( Every alternate 
NEW ZEALAND & TASMANIA, Week. 

& ALEXANDRIA. 


Cunar Rercrx Tickxrts. 


For particulars apply at the Company’s Offices 
122 Leadenhall ssreet, E.C., and 26 Cocaspur street, 
London, 8. W. 











CILVERED PLATE ~ GLASS 


tor LOOKING GLASSES, with or without frames. 





to injury from damp, heat, or handling. Une«zalled 
a ee, Samples, tariffs, and estimates on appli- 


THE PATENT SILVERING COMPANY (Limited) 


Every Week. 


(jiLt CHIMNEY-GLASSES, COR- 
NICES.—OVER-MANTELS IN HARD WOOD. 

Latest designs. Moderate prices. Best quality. Old 

frames re-gilt. Old glasses re-silvered. 

THE PATENT SILVERING COMPANY (Limited) 
10, 12, and 14 Lower Kennington lane, London. 







Silvered by new process with pure silver, not liable | 


COCOA 


MADE WITH BOILING 





MILE. 





|} GOLD MEDALS 


JOSEPH GILLOTT'S. 
STEEL PENS. 


Numbers with exquisitely Fine Points, for 
ENGiNeRks, and DRavGHTsMaN.—470, 6179, 204) ™ 
143, 659, 1000, 
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The SUBSCRIPTION LISTS will OPEN on MONDAY, the 28th July, and CLOSE on or before THURSDAY, the 31st. 


THE EDISON PHONOGRAPHIC TOY 
AND AUTOMATON CO., LTD. 


Incorporated under the Companies Acts, 1862 to 1889. 


CAPITAL, £300,000, in 300,000 Shares of £1 each. 


There are no Founders’ Shares. 


PAYABLE—On application, 2s 6d; on allotment, 7s 6d ; 5s one month after allotment; and the Balance as required. 


DIRECTORS. 
Major General Sir JOHN W. CAMPBELL, Bart., C.B., 13 Fairholme road, West 
ensingron, W., Chairman. 
7 e. + arama! Ksq., Director Carenero Railway and Navigation Company, 
T. HARRISON LAMBERT, Esq, Director of Humber and Co. (Limited). 
Colonel A. D. CAMPBELL, 9 Porchester gardens, W. 

LOUIS SWABY, Esq, Osaka House, Churchfield road, Ealing, W. 
Bankers.—London : Messrs Brown, Janson, andCo., Abchurch lane, E.C, 
Solicitors.—Mesers Collette and Collette, 2 Victoria Mansions, Westminster, 
Brokers. 

London—J. Yelloly Watson, Esq., 5 Copthall Buildings, E.C., and Stock Exchange. 

Manchester——Messsrs P, Ernest Power and Clegg, 32 St. Ann street, and Stock 
Exchange. 

Liverpool—Messrs T. and C. Musson, 3 Hackins Hey, and Stock Exchange. 

Bristol —Messrs Betton, Sayce, Vaughan and Co., 10 Clare street, Bristol, and Stock 
Exchange, and at Bath and Newport. 


Glasgow—Messrs J. and M. T. Steel, 4 West Nile street, and Stock Exchange. 
Auditors—Messrs Boyce and Ramsay. Chartered Accountants, 2 
Exchange buildings, E.C. 
Secretary (pro tem.)—A. R. Ramsay, Esq., A.C.A. 
Offices—Leadenhall buildings, Gracechurch street, E.C. 


Metal 





PROSPECTUS. 


This Company has been formed “to acquire the exclusive rights, free from 
Royalty, for Great Britain, Ireland, and the whole of Continental Europe, in 
Edison’s valuable Phonographic Patents, as applied to Toys, Dolls, and Automatic 
Figures of every description, together with similar exclusive rights in Jacques’ 
various Patented Improvements in Phonographs and Dolls, and in the combination 
aon to produce Talking Dolls,and for the manufacture and supply of the 

The Letters Patent so acquired by the Company relate to the following 
countries :— 

UNITED KINGDOM. 

Episons’ PateNts.—No. 17,175, December 14th, 1857 ; No. 5,307, April 10th, 1888 ; 
Nos. 12,593 and 12,594, September Ist, 1888 ; No. 16,212, Sth November, 1833 ; 
and two not yet issued. 

Jacques’ PATENTS :—No. 616, nee, 18:8; No. 5,573, April 2nd, 1889. 

FRANCE. 

Ev1son’s Patents :—No. 188.039, January 9th, 1888; No. 190,068, April 18th, 
1888 ; Nos. 193,452 and 193,453, October 10th, 1888; No. 194,814, November 
lath, 1888 ; No. 195,5€4, May 28th, 1889; No. 202,425. December 6th, 1889. 

Jacgue’s Parsxts :—No. 190,512, Mav 9th, 1283 ; No. 197,149, April 2nd, 1889. 

y GERMANY, 

Episoxs Patents :—No. 44,173, January 8th, 1878; No. 49.732, October 14th, 
=888 ; No. 50,598, October 14th, 1885 ; No. 50,257. October 16th, 1888; No. 
49,569, October 15th, 1888 ; No. 48,667, 1888 ; No. 51,068, June 7th, 1849 ; No. 
51,067, June 7th, 1889; No. 51,161, June 7th, 1889; and Three not yet 


issued, 
AUBTRIA ; om ax 
PORTGUN BELGIUM. DENMARK, ITALY. NORWAY. 
-- UGAL. SPAIN. SWEDEN. TURKEY. RUSSIA. 
he Phon phic Apparatus is capable of a great variety of adaptations to Tovs 
generally, and to Speaking Automata for use in Bar Rooms, Restaurants, Cigar 


en and Show Rooms of all kinds, to call the attention of customers to particular 
De As applied to talking Dolls, an immense and lucrative field exists, and 
will irectors are convinced that from this source the earnings of the Company 
mer ovide for an exceptionally large dividend. 
ieee for advertising by means of Automatic Talking Figures is practically 


wk. idea of utilising the Phonograph—probably Edison's most marvellous 
hed ment —in the production of Talking Dolls naturally suggested itself to his 
State? ane & corporation for their manufacture was formed in 1589 in the United 
oo hown as The Edison Phonograph Toy Manvfacturing Company. This 
ast pany, although practical working was only commenced during the course of 
year, the Directors are informed, has proved most successful, the chief diffi- 

¥ experienced being an inability vo meet the rapidly growing home demand., 
laewe » i580, and the present year, the American Company has received a very 
eae” of letters from Europe, inquiring as to Agencies, prices for Rights,” 


EE Company bas received offers from Germany, Holland, Belgium, Denmark, 
&, Italy, Switzerland, and other Countries, askiug for Agencies, and offering 
— very large orders from 150,000 per annum downwards, the whole of which 
a the consideration of the Directors. 

who ae has already been entered into for France with a responsible Agent, 
eusuie ertakes to purchase 100,000 for' the first year,and 50,000 tor each of the four 
Will bey ares St & minimum royalty of 43 per Doll, the venefis of which Contract 

transferred to this Company. 


© portion of the Edison Talking Doll containing the phonographic apparatus 


FN ence O 


KL 


is made of tin, and the phonographic cylinder is contained within the body. On 
being wound up with a key, the Doll repeats a Nursery Rhyme, or some other 
well-known saying; in short, the Dollis can be made to recite, sing. whistle, or 
produce any sound, depending upon that originally supplied to the Phonograph, 
The articulation is remarkably distinct. 

It is obvious thst the application of thiz invention to wax figures. &c., will form 
a great additional attractisn to Wax-work Exhibitions and Museums. 


The sale of the ‘‘Mamma and Papa” Doll, hitherto the nearest approach to 
speech in a mechanical figure of this kind, has been extraordinary, and it is 
reasonable to anticipate for the ‘ Edison Talkiag Doll,” not only a preference over 
the ‘‘Mamma and Papa” Doll, but over every description of Silent Dolls, for 
which the demand is almost incredible. 


At a low estimate, the manufacture and sale of Dolls in Europe, of all sizes, 
exceeds 26,000,000 per annum Of these, the Doll known as of ‘* Standard” size 
being the most suitable for the application of the Phonograph Appartus, probably 
represents at least 5,000,000 Jumeau,of Paris, alone makes 2,000 Doils a day, nearly 
all of “Standard” size, and there are many other European houses making lar Ke 
numbers, Last year France exported Toys to the value of 79,000,000 francs, Dolls 
representing the greater portion of this sum. Germany also manufactures and 
exports immense numbers of Dolls, and Spain, Austria, and Russia are all exten- 
sive Doll-busing countries. 

The Company does not at present contemplate entering into competition with 
Doli and Automatic Toy Makers, but proposes merely to supply them with the 
“ bodies,” containing the Phonograph Mechanism, at a price which, while leaving 
this Company a handsome profit, will nevertheless enable thé wholesale manu- 
facturers to supply the complete Talking Doll to the retail trade at a remunera- 
tive fizure, for sale to the public 

Talking Dolls of the ordinary type are actually selling to the public in America 
from $7 to $3 (£1 9s 2d to £1 13s 6d). In Europe the same Doll could be offered 
for £1 58 to the public, and leave an ample margin of profit to the manufacturer, 
to the retail dealer, and to this Company, on the basis of a supply to the Doll 
manufacturer of ** bodies,” at 12s @ piece, the cost of production to the Company 
being about 7s each. From the information in their possession, the Directors are 
of opinion that a Speaking Doll of superior description would readily sell for £3 
to £4. 

It is confidently expected that not less than 1,000,000 Talking Dolls will, when 
the Company is in a position to supply, be disposed of in the course of a year; but 
assuming the manufacture and sale of —_ one-half, or 500,000, this would repre- 
sent, at a vet profit of no more than 4s each, a yearly profit of £100,000, or equiva- 
lent to over 30 per cent. on the Capital of the Company, without regard to any 
receipts that may be derived from the sale of foreign rights, or from the applica- 
tion, on royalty or otherwise, of the Phonograph to other descriptions of Loys, 
Automatic Figures, &c. 

As it is anticipated that the business transactions of the Company will develop 
toan enormous extent, itis believed that it will be advisable, if not absolutely 
necessary, to form subsidiary Companies for the purpose of disposing of certain 
portions of the Company's righ:s. ‘ : 

The price to be paid by the Company for the property to be acquired, +.¢., the 
Edison and Jacques’ Phonograph rights and privileges for the whole of Europe, as 
applied to Toys, Dolls, and other figures, as already set forth in this Prospectus, 
is £270,000, payable as to £100,000 in cash, as to £170,000 in cash or Shares, as the 
Directors may determine. The Company will thus have a working Capital of 
£30,000, which is considered ample, as the Company does not at present propose 
to manufacture, aud no allotment will place that does not provide for such 
amount. 

The following contracts have been entered into :— 

A Contract, dated the 9th day of July, 1890, between The Edison Phonographic 
Toy Manufacturing Company, of Boston, Massachusetts, in the Un ted States of 
America, by their Agent, of the one part, and Harry Parmiater, of 27 Clement's 
lane, Lombard street, ia the City of London, of the other part. 

A Contract, dated the 23rd day of July, 1890, and made between the said Harry 
Parminter, of the one part, and A. R. Ramsay (as Trustee on behalf of the Com- 
pany) of the other part. 

Tne Vendors pay all expenses ofjand incidental to the formation of the 
Company up to allotment, and they have eatered into Contracta with various 
pirties relating to the acquisition of the property, the ment of preliminay 
expenses, and the subscription of the capital, to none of which is the Company a 
pariy. and under which it incars no liability. Applicants for shares must there- 
fore be deemed to have had notice of any such Contracts, and to have waived all 
rights (if any) to particulars thereof, whether under Section 83 of the Companies 
Act, 1567, or otherwise. 

If a less amount be allotted than is applied for, the surplus paid on application 
will be eredited to the amount due on allotment. If in any case no allotment be 
made, the deposit will be returned in full. 

Prospectuses and Forms of Application can be obtained at the Offices of the 
Company, and from the Bankers, Brokers, Auditors, and Solicitors to the Com- 
pany, aad copies of the two Contracts above mentioned, as also the Memorandum 
and Articles of Association, can be seen at the Offices of the Solicitors to the 


7m ye 
Early applicat ion will be made for a Stock Exchange quotation, 
Applications for Shares to be made on the form accom ing the prospectus, 
and sent, with the deposit, to the Secretary or Bankers of Company. 
23rd July, 1890, 
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Messrs J. HENRY SCHRODER and CO. OFFER for 





CAPITAL - - = 


Trustees for the Debenture Holders. 
Right Hon. Sir John Gorst, Q,C., M.P. 
Baron Schrover “—e on 
Celonel Reginald T, Thynne, ; 
Eaaakeon DEBENTU RES, which have been contracted for,'are NOW OFFERED 


for SUBSCRIPLION at £95 per £100 Debenture, payable as follows :— 


On Application 2. ..i.cecceeceeeeeees £5 per £100 Debeuture 

On AlOtMeENt — o.....66 ceeeeeeee ceeee 20 ” ” 

On 10th December, 1899 ........... 25 ~ se 

Un lth February, 1891 ........... 25 ne - 

On 10th April, 189) ...... cece eens 20 - a 
£5 


The whole amount may be raid up on allotment, or, with any subsequent instal- 
ment under discount at the ratecf 4 per cent. per annum. 


DIRECTORS. 
R.J. JEFFRAY, Esq., Managing Virecuor of the Union Mortgage and Agency Com- 
yany of Australia (Limited), “oy 
DAVID HEAN, Esq., late Inspector of the National Bank of New Zealand. 
JOHN ALEX. EWEN, Erq.. Sargood, Son, and Ewen, London and New Zealand. 
Major F. NELSON GEORGE, Director of the Bank of New Zealand. . 
THOMAS ROME, Esq., Director Union Mortgage and Agency Company of Australia 


(Limited). 

Bankers. 
Messrs Glyn, Mills, Currie, and Co. 
The Bank of New Zealand. 

Mesaye Hollains, Sons, Coward, and Hawksley. 
Brokers - Messrs W. Greenwell and Co., 21 Finch lane, &.C. 
Secretary (pro ten ) -Mr W. A McMullen. 
Temporary Offices—14 Geurge street, Mansion House, E.C, 


Solicitors 








and assets in New Zealand, Australia, and Fiji belonging to the Bank of New 
Zealand, and which, by special Act of the Colonial Legislature, passed in the 
month of August, 1489 (53 Victoria, No. 1), were directed to be held for realisa- 
tion, and in the meantime treated ‘tin globo,” the .ct giving express power to 
se]l the same, 

In exercise of the statutory powers thus conferred, the Bank of New Zealand has 
contracted to sell the above assets to this Company. The purchase-moasey being 
payable partly in cash, »esulting from the proceeds of the above Debentures, and 
the balance by the aliotment, as fully paid up, of CU,000 Preference Shares and the 
125,000 Ordivary Shares of the Company. 

It is not intendea at present to issue the remaiaing 15, 00 Preference Shares. 

The assets which this Company has thus contrac-ed to acquire are very varied, 
and are situate in different localities, chiefly in New Zealand, but partly in Aus- 
tralia, and to a comparatively small extent iu Fiji. They inclade extensive landed 
and other properties, held absolutely by the Bank of New Zealand, mortgages, 
industrial undertakings, shares in companies, and certan open accounts. 

These assets now to be transferred to this Company stood in the books of the 
Bank originally at £4,250,269 5s 11d. ; ; 

Mr. David Hean, a gentieman of great practical business experience in the 
Colonies, and for several ) ears insp: ctor of branches of the National Bank of New 
Zealand, and wholly disin‘erested, in December last went specially to New Zealand 
and Australia for the purpose of repurting on the pretent and prospective value of 
the globo assete. He has Low returned to this country, and has made the foliow- 

ng report : 
an ope London, 22nd July, 1890. 

To the Directors of the Bank of New Zealand Estates Company (Limited)— 

At your request, I beg to inform you that in the month of December last I 
went specially to New Zealend and Australial for the purpose of reporting on the 
value of the assets of the Bank of New Zealand, referrea to in the Act of the Colonial 
Legislature of August, 1889, as the Globo sssets, I made a careful investigation as 
to those assets and their value, which is in my opinion at Jeast £3,107,093. The 
properties referred to under the above denomination are of a varied character, and 














Shipping, NORDDEUTS 


Australia, Tasmania, New Zealand. 
THE ORIENT LINE STEAMERS 


Leave LONDON EVERY ALTERNATE FRIDAY, 
calling at PLYMOUTH, GIBRALTAR, NAPLES, 
SUEZ, and COLOMBO. STEAMERS among the 
LARGEST and FASTEST afloat. High-class Cuisine, 
Electric Lighting, Hot and Cold Baths, Good Ven- 
tilation, and every comfort. 


MANAGERS : 


Xassaye 7 to 74 days. 


nd every 28 days. 


China Trade. 
Excursions to Germany, 
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In 75,000 £6 per Cent. Cumulative Preference Shares of £10 each... 
125,000 Ordinary Shares of £10 each . 


This Company has been formed for the purpose of acquiring certain properties 


—TO NEW YORK every Thursday and Sunday. 
Shortest Route from London by Favourite Express 
Steamers. Passengers seave Waterloo Station, 
special train at 12 25 midday, embarking about 3 p-ln. 


TO AUSTRALIA, Mail Line, via Suez Canal, July 12 
TO CHINA and JAPAN, Mail Line, via Suez Canal, 


July 26, every 28 days, by the fastest steamers in the 


nean. Cuisine and accommodation unsurpas-ed. 


(July 26, 1890, 


SUBSCRIPTION the undermentioned DEBENTURES. 





The SUBSCRIPTION LIST will CLOSE at 4 o'clock on MONDAY, the 23th July. 


THE BANK OF NEW ZEALAND ESTATES C0. 


LIMITED. 


Incorporated under the Companies Acts, 1862 to 1886. 


£2,000,000, ae 


£750,000 





stapes  dLiidncaiooensecntis CRD 


£2,000,00 


JE 500, FIVE AND A-HALF PER CENT. DEBENTURES at £95 per £100, redeemable in 1910 at £103 per £100, the Company having the right to 
Pe en ae any portion of the Debentures at any earlier date by drawing at £105 per £100, or by purchase in the Market if under £105. 


—— al 


it is not possible to give a detailed valuation of each item in this lett r, but I have 
no hesitation in stating that in my opinion the above valuation may be relied upon, 
and that there is every prospect with judicious management cf the properties 
ealising considerably more than the sum I have named, The revenue for the 
Tyea ending 31st March !ast was £117,075 net, and as many of the properties which 
at present are entirely unproaucuive, are being gradually developed, there is ev 
reason to believe that ajsteady increase of revenue will aleo take place. Before 
lett the colony offers for purchase of several properties in the North Island were 
received at prices in excess of the valuation shown in ,the Bank returns.—Yours 
faithfully, (Signed) D. HEAN, 

The assets thus referred to, which are spread over about sixty out of the 
hundred branches and agencies of the Bank of New Zealand, and which this 
Company has contracted to acquire, after the re-valuation by Mr. D. Hean, pro 
duced in toe year ending Marcu, 1:9), according to that gentleman’s report, the 
net income of £117,075 (a cousiderable proportion of the properties being still ia 
a dormant condition), and there is reason to believe that this income will steadily 
increase, and that the saleable value of the landed and other properties will be 
considerably augmented. The depression which has tor some time prevailed in 
New Zealand 1s reported to be passing off, and it is stated that there is already a 
marked improvement in the revenue of the country and in the value of property, 

The Company is to take over the property as respects capital, as from the 3lst 
December, 1889, being the day on which Mr Hean’s valuation is based, and the 
vendors will pay all outgoings and retain the proportion of income up to 5th 
August, 1890, as from which Gate the property will bave been deemed to be in the 
possession of the Company. 


Even on the ascertainea revenue of last year a surplus is shown of £34 575, after 
providing for theinterest on the Debencures, 

The Debentures will be secured by a Trust Deed, of which the Right Hon. Sit 
John Gorst, Q.C., M.P., Baron Schrider, and Colonel Reginald T. Thynne, C.B, 
will be Trustees, ana which deed will give a floating charge in favour of the 
T ustees over allthe assets of the Company 

The Debentures will be issued in amounts of £1,000, £500, and £100, payable to 
bearer, with Coupons for the half-yearly payments of interest attached, or regis- 
tered as the respective holdeis may prefer. 

The Deventures will be issued as soon as practicable after the amount has been 
paid upin full, and in the meautime Messrs J. Henry Schréder and Co. will issue 
provisional certificate 

The interest on the Debentures wiil be payable jhalf-yearly, on the 30th June 
and 3lst December. Interest on the instalme:ts, calculated from the dates af 
the respective payments, will be paidon the 3lst December, 1890, and on the 
30th June, 1891. 

As sules of the properties are made the proceeds will be invested or applied ss 
directed ia the Trust Deed, or in purchasing in the market, or in paying off the 
Debentures at £105 per £100 by drawings. The Debentures will be payable om 
the 31st December, 1910, at £105 per £100, but in the meantime any portion may 
be paid off at £105 per £1U0 Debenture. 

Applications for the Debentures in the form enclosed in the prospectus, and 
accowpanied by the stipulated deporit on the Deventures applied for, will be 
received by Messrs. J. Henry Schrover and Co, 145, Leademhall-street, London. 

If the whole number of Debevtures applied for by any applicant be not all 
the amount paid on depo-it, or such part thereof as wiil suffice, will be appre 
priated towards the sum due on allotment. Applicants to whom no allotmentis 
made, or whose deposit is beyond that required to meet the turther payment 08 
<a will receive back their deposit, or such excess, as the case may be, ia 

ull, 


Failure by allottees in payment at the due date of any instalment will render 
the allotment liable to canc Hation and the deposit to forfeiture. 
Prospectuses and Forms of Application can ve obtained at the Offices of Messts 


J. Henry Schrider and Uo., i49 Leadeuhall street, and from Messrs W. Greenwell 
ena Co, 21 Finch lane, EC. 


The Memorandum and Articles of Association of the Company, and a copy of | 


the Trust Deed for securing the lvebentures, with the form of the Debenwures, 


cin be inspected at the Otlice of Messrs Hollams, Sons, Coward, and Hawksley, 
Solicitors, Commercial Sale Rooms, Mincing lane. 
London, 24#h July, 1590. 








CHER LLOYD. 


MADE WITH BOILING WATER. 





by 
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GRATEFUL—COMFORTING. 


Italy, and the Mcditerra- 





F. GREEN & CO. 
ANDERSON, ANDERSON, & CO. 
Fancuvrcy Avenus, Lonpon, E.C. 


For freight or passage apply to the latter firm. 


p. AND 0. MAIL STEAMERS 
‘ FROM LONDON TO 


BOMBAY, GIBRALTAR, MALTA, 
BRINDISI, EGYPT, ADEN, and 
MADRAS via BOMBAY. 

CALCUTTA, COLOMBO, CITIINA, 
STRAITS,&JAPAN,AUSTRALIA, ( Every alternate 
NEW ZEALAND & TASMANIA, Week. 

& ALEXANDRIA. 


Cusap Rervrn Ticksrs. 


For particulars apply at the Company’s Offices 
122 Leadenhall street, E.C., and 26 Cocaspur street, 
London, 8. W. 


Every Week. 


General Agents: Keller, Wallis & Co, 32 Cocxspur 
street, Charing Cross; 5 Fenchurch street, City ; and 
at Manchester and Southampton. Telephone No 
2.012, Telegrams, Teutonic, London. 
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SILVERED PLATE GLASS 
~ for LOOKING GLASSES, with or without frames. 
Silvered by new process with pure silver, not liable 





to injury from damp, heat, or handling. Une«zalied 
in belianey, Samples, tariffs, and estimates on appli- 
on, 


THE PATENT SILVERING COMPANY (Limited) 


Gilt CHIMNEY-GLASSES, COR- 
NICES.—OVER-MANTELS IN HARD WOOD. 

Latest designs. Moderate prices. Best quality. Old 

frames re-gilt. Old glasses re-silvered. 

THE PATENT SILVERING COMPANY (Limited) 
10, 12, and 14 Lower Kennington lane, London. 





COCOA 


MADE WITH BOILING MILK. 





GOLD MEDALS 


JOSEPH GILLOTT'S. 
STEEL PENS. 


Numbers with exquisitely Fine Points, for 
ENGIN#EKS, and Daavemnseran.—49% C179, 201, ™ 
143, 659, 1000, : 
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The SUBSCRIPTION LISTS will OPEN on MONDAY, the 28th July, and CLOSE on or before THURSDAY, the 3lst. 


THE EDISON PHONOGRAPHIC TOY 
AND AUTOMATON CO., LTD. 


Incorporated under the Companies Acts, 1862 to 1889. 





CAPITAL, £300,000, in 300,000 Shares of £1 each. 


There are no Founders’ Shares. 


PAYABLE—On application, 2s 6d; on allotment, 7s 6d ; 5s one month after allotment; and the Balance as required. 


DIRECTORS. 
Major-General Sir JOHN W. CAMPBELL, Bart., C.B., 13 Fairholme road, West 
ensington, W., Chairman. 

H, G. HEMMERDE, Esq., 
(Limited). 

T. HARRISON LAMBERT, Esq, Director of Humber and Co. (Limited). 

Colonel A. D. CAMPBELL, 9 Porchester gardens, W. 

LOUIS SWABY, Esq, Osaka House, Churchfield road, Ealing, W. 
Bankers.—London : Messrs Brown, Janson, and Co., Abchurch lane, E.C, 

Solicitors.—Messrs Collette and Cottatte, 2 Victoria Mansions, Westminster, 


Director Carenero Railway and Navigation Company, 


Brokers. 
London—J. Yelloly Watson, Esq., 5 Copthall Buildings, E.C., and Stock Exchange, 
Manchester—Messsrs P. Ernest Power and Clegg, 32 St. Ann street, and Stock 
Exchange. 
Liverpool —Messrs T. and C. Musson, 3 Hackins Hey, and Stock Exchange. 
Bristol —Messrs Betton, Sayce, Vaughan and Co., 10 Clare street, Bristol, and Stock 
Exchange, and at Bath and Newport. 
Glasgow—Messrs J. and M. T. Steel, 4 West Nile street, and Stock Exchange. 
Auditors—Messrs Boyce and Ramsay. Chartered Accountants, 2 
Exchange buildings, E.C. 
Secretary (pro tem.)—A. R. Ramsay, Esq., A.C.A. 
Offices—Leadenhall buildings, Gracechurch street, E.C. 


Metal 


PROSPECTUS. 


This Company has been formed “to acquire the exclusive rights, free from 
Royalty, for Great Britain, Ireland, and the whole of Continental Europe, in 
Edison’s valuable Phonographic Patents, as applied to Toys, Dolls, and Automatic 
Figures of every description, together with similar exclusive rights in Jacques’ 
various Patented Improvements in Phonographs and Dolls, and in the combination 
aes to produce Talking Dolls,and for the manufacture and supply of the 

The Letters Patent so acquired by the Company relate to the following 
countries :— 

UNITED KINGDOM. 

Episons’ PaTENT#,—No. 17,175, December 14th, 187 ; No. 5,307, April 10th, 1888 ; 
Nos. 12,593 and 12,594, September Ist, 1888 ; No. 16,212, sth November, 1883 ; 
and two not yet issued. 

Jacques’ PATENTS :—No. 616, January Aye 18:8; No. 5,573, April 2nd, 1889. 

FRANCE, 

Eoison’s Patexts :—No. 188.039, January 9th, 1888; No. 190,068, April 18th, 
1888 ; Nos. 193,452 and 193,453, October 10th, 1888; No. 194,814, November 
lith, 1888 ; No, 195,5€4, May 28th, 1889; No. 202,425. December 6th, 1889. 

Jacque's Parsxts :—No. 190,512, Mav 9th, 1288 ; No. 197,149, April 2nd, 1889, 

E : GERMANY, 

DIsONS PATENTS :—No. 44,173, January 8th, 18°8; No. 49.732, October 14th, 
2888 ; No. 50,598, October 14th, 1888 ; No. 50,257. October 16th, 1888; No. 
49,569, October 15th, 1888 ; No. 48,667, 1888 ; No. 51,068, June 7th, 1859 ; No. 
51,067, June 7tb, 1889; No. 51,161, June 7th, 1889; and Three not yet 


issued. 
AUBTR ; oa 
Pole IA. BELGIUM. DENMARK. ITALY. NORWAY. 
7 TUGAL, SPAIN. SWEDEN. TURKEY. RUSSIA. 
he Phon phic Apparatus is capable of a great variety of adaptations to Toys 
generally »and to Speaking Automata for use in Bar Rooms, Restaurants, Cigar 
ont Be and Show Rooms of a!l kinds, to call the attention of customers to particular 
icles. As applied to talking Dolls, an immense and lucrative field exists, and 


the Directors &re convinced that from this source the earnings of the Company 
aerevide for an exceptionally large dividend. 
he field for advertising by means of Automatic Talking Figures is practically 


aie, idea of utilising the Phonograph—probably Edison's most marvellous 
aa aan ement—in the production of Talking Dolls naturally suggested itself to his 
States ane & corporation for their manufacture was formed in 1589 in the United 
Genes nhown as The Edison Phonograph Toy Manvfacturing Company. This 
last Pany, although practical working was only commenced during the course of 

year, the Directors are informed, has proved most successful, the chief diffi- 

'Y €xperienced being an inability to meet the rapidly growing home demand., 
lees 1589, and the present year, the American Company has received a very 

aten 


‘Eile Company has received offera from Germany, Holland, Belgium, Denmark, 
ria, Italy, Switzerland, and other Countries, askiug for Agencies, and offering 
will rec very large orders from 150,000 per annum downwards, the whole of which 
ACo — the consideration of the Directors. 
who a ‘act has already been entered into for France with a responsible Agent, 
ensuie ertakes to purchase 100,000 for’ the first poaraes 50,000 tor each of the four 
will ben years, at a minimum royalty of 43 per Doll, the benefis of which Contract 
transferred to this Company. 
portion of the Edison Talking Doll containing the phonographic apparatus 


a of letters from Europe, inquiring as to Agencies, prices for Rights,’ 


ene tC ID, 


anne 


is made of tin, and the phonographic cylinder is contained within the body. On 
being wound up with a key, the Doll repeats a Nursery Rhyme, or some other 
well-known saying ; in short, the Dollis can be made to recite, sing. whistle, or 
produce any sound, depending upon that originally supplied to the Phonograph. 
The articulation is remarkably distinct. 

Ic is obvious that the application of thiz invention to wax figures, &c., will form 
a great additional attractiun to Wax-work Exhibitions and Museums. 


The sale of the ‘‘Mamma and Papa” Doll, hitherto the nearest approach to 
speech in a mechanical figure of this kind, has been extraordinary, and it is 
reasonable to anticipate for the ‘“ Edison Talking Doll,” not only a preference over 
the ‘Mamma and Papa” Doll, but over every description of Silent Dolls, for 
which the demand is almost incredible, 


At a low estimate, the manufacture and sale of Dolls in Europe, of all sizes, 
exceeds 26,000,000 per annum Of these, the Doll known as of ** Standard” size 
being the most suitable for the application of the Phonograph i. probably 
represents at least 5,000,000 Jumeau,of Paris, alone makes 2,000 Doils 9 day, nearly 
all of “Standard ” size, and there are many other European houses making lar fe 
numbers. Last year France exported Toys to the value of 79,000,000 francs, Dollis 
representing the greater portion of this sum. Germany also manufactures and 
exports immense numbers of Dolls, and Spain, Austria, and Russia are all exten- 
sive Doll-buving countries. 

The Company does not at present contemplate entering into competition with 
Doli and Automatic Toy Makers, bot proposes merely to supply them with the 
“ bodies,” containing the Phonograph Mechanism, at a price which, while leaving 
this Company a handsome profit, will nevertheless enable thé wholesale manu- 
facturers to supply the complete Talking Doll to the retail trade at a remunera- 
tive figure, for sale to the public 

Talking Dolls of the ordinary type are actually selling to the public in America 
from $7 to $3 (£1 9s 2d to £1 138 6d). In Europe the same Doll could be offered 
for £1 58 to the public, and leave an ample margin of profit to the manufacturer, 
to the retail dealer, and to this Company, on the basis of a supply to the Doll 
manufacturer of ** bodies,” at 12s a piece, the cost of production to the Company 
being about 7s each. From the information in their possession, the Directors are 
of opinion that a Speaking Doll of superior description would readily sell for £3 
to £4. 

It is confidently expected that not less than 1,000,¢00 Talking Dolls will, when 
the Company is in a position to supply, be disposed of in the course of a year; but 
assuming the manufacture and sale of only one-half, or 500,000, this would repre- 
sent, ata vet profit of no more than 4s each, a yearly profit of £100,000, or equiva- 
lent to over 30 per cent. on the Capital of the Company, without regard to any 
receipts that may be derived from the sale of foreign rights, or from the a) lica- 
tion, on royalty or otherwise, of the Phonograph to other descriptious of Loys, 
Automatic Figures, &c. 

As it is anticipated that the business transactions of the Company will develop 
toan enormous extent, it is believed that it will be advisable, if not absolutely 
necessary, to forin subsidiary Companies for the purpose of disposing of certain 
portions of the Company's righ's. 

The price to be paid by the Company for the property to be acquired, 1.¢., the 
Edison and Jacques’ Phonograph rights and privileges for the whole of Europe, as 
applied to Toys, Dolls, and other figures, as already set forth in this Prospectus, 
is £270,000, payable as to £100,000 in cash, as to £170,000 in cash or Shares, as the 
Directors may determine. The Company will thus have a working Capital of 
£30,000, which is considered ample, as the Company does not at present propose 
to manufacture, and no allotment will place that does not provide for such 
amount. 

The following contracts have been entered into :— 

A Contract, dated the 9th day of July, 1890, between The Edison Phonographic 
Toy Manufacturing Company, of Boston, Massachusetts, ia the Un ted States of 
America, by their Agent, of the one part, and Harry Parmiater, of 27 Clement's 
lane, Lombard street, ia the City of London, of. the other part. 

A Contract, dated the 23rd day of July, 1590, and made between the said Harry 
Parminter, of the one part, and A. R. Ramsay (as Trustee on behalf of the Com- 
pany) of the other part. 

Tne Vendors pay all expenses ofjand incidental to the formation of the 
Company up to allotment, and they have ertered into Contracts with various 
pirties relating to the acquisition of the property, the —- of preliminay 
expenses, and the subscription of the capital, to none of which is the Company 4 
par.y. and usder which it incara no liability. Applicants for shares must there- 
fore be deemed to have had notice of any such Contracts, and to have waived all 
rights (if any) to particulars thereof, whether under Section 83 of the Companies 
Act, 1567, or otherwise. 

If » less amount be allotted than is applied for, the surplus paid on application 
will be eredited to the amount due on allotment. If in any case no ent be 
made, the deposit will be returned in full. 

Prospectuses and Forms of Application can be obtained at the Offices of the 
Company, and from the Backers, Brokers, Auditors, and Solicitors to the Vom- 
pany, aad copies of the two Contracts above mentioned, as also the Memorandum 
ond Articles of Association, can be seen at the Offices of the Solicitors to the 

a je 

E Fly application will be made for a Stock Exchange q 

Applications for Shares to be made on the form accompanying the prospectus, 
and sent, with the deposit, to the Secretary or Bankers of the Company. 

23rd July, 1890, 
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CAPITAL £300,000, 


DIRECTORS. 


WILLIAM FICKUS, Esq., Director of the Empire of India Corporation, Limited. 
MAURICE HAHN, . (Messrs M. Hahn et Cie., Diamond Merchants, Paris). 
Chevalier ANGELO LUZZATTI, Knight Commander of the Crown of Siam, &c. 
W. H. NEWMAN, Esq., late H.B M.'s Consul at Bangkok. 
GEORGE STREETER, ., 169 Piccadilly, W. : 
FREDERICK WILLIAM VERNEY, Esq, Secretary to the Siamese Legation in 
London. 
Gem Broker—Benjamin Warwick, Esq., 17 Queen Victoria street, EC. 


Bankers. , 
The Hong Kong and Shanghai Banking Corporation, 31 Lombard street, and in 
Bangkok. 
Solicitors—Messrs Ashurst, Morris, Crisp, and Co., 6 Old Jewry, E.C. 


Auditors—Mcsers Cooper Brothers and Co., 14 George street, 
Mansion house, E.C. 
Brokers - Meesrs Galloway and Pearson, 3 Drapers’ gardens, London, and Stock 
Exchange. 


Secretary—H.K Evans, Esq. 
Offices—19 St Swithin’s lane, London, F.C. 


PROSPECTUS. 


This Company is formed to purchase and work a Concession for twenty-five 
years, dated the 12th April, 1889, granted by H.R.H. Prince Devawongse, Minister 
for Foreign Affairs, duly authorised by the Royal Mandate of H.M. the King of 
Siam to the Chevalier Angelo Luzzatti, representing the Anglo-Italian Exp'oring 
Association (Limited), of the Mines known asthe Chantaboon and Krat Gem 
Mines, and ali lands for the purpose of mining round the said Mines of an area of 
40 square miles to be selected by the Concessionaires, in the two Provinces of 
Chantaboon and Krat, in Siam. The Mines and lands included in this Concession 
contain sapphires, rubies, and gold. The Coneessionaires pay to H.M. the King, 
for the above rights, a royalty of 12 per cent. upon profit of all precious stones, 
and 20 per cent. uponthe profit of other metals obtained from the said land, 
besides a yearly rental of £5 per square miie upon lands selected by them. 

The Company have also agreed to purchase, when issued, a Concession, already 
negotiated, known as the Streeter-Benson Concession, for well-known Sapphire 
and other Mines, in the Province of Batambong, upon, the terms hereinafter 
mentioned. 

The Provinces of Chantaboon and Krat lie on the seaboard of the Gulf of Siam, 
to the South-East of Bangkok, and can be reached by steamer frm that clty in 
from sixteen to twenty hours. 

The sapphires found in Siam have long been considered the finest in the tr ade, 
and the best of the rubies found rival the Burmah stones. 

It is difficult to frame any accurate estimate of profits, but the production is 
already on a large scala, and can be materially increased. No costly or extensive 
mining plant wiil be required, as the Mines do not extend togreat depth. The 
simple appliances used by the natives, aided by inexpensive additions, will 
probably be found sufficiently productive and the most judicious to employ, at all 
events in the first instance. 

The Siamese are a peaceable, law-abiding people, widely differing from the 
turbulent races of Burmah and the Shan States to the north, and have now 
been for many years ruled over by an enlightened Sovereign, specially desirous 
of introducing Western civilization, and of developing the great mineral and 
other resources of hiskingdom, The Concession is the result of protracted negotia- 
tions, and was only granted after H.M. the King and H.R.H. Prince Devawongse, 
the Minister o1 Foreign Affairs in Siam, had satisfied themselves, by personal 
intercourse with the Concessionaires, that the development of the Mines and the 
conduct of the business would be characterised by a due regard to the well-being 
of the native population. 

Mr Frederick W. Verney, English Secretary to the Siamese Legation in London, 
has been instructed by his Government to join the Board of Directors of this 
Company, on behalf of the iute:ests of the Siamese Government, and will join 
after allotment ; and Chevalier Luzzatti, the active agent in procuring the Conces- 
sion, who has spent much of the last five years in Siam, also joins the Board 
of Directors. The Directors will also have the great advantage of the presence at 
the Board of Mr W. H. Newman, late H.M. Consul at Bangkok, who, during his 
official residence, extending over twenty-seven years, in Siam, possessed unrivalled 
opportunities of becoming personally acquainted with the character of the country 
and the vaiue and importance of{these Mines. Mr. Newman has consented to 
return to Siam and devote himself to the business of the Company. 

Mr H Maxwell Stuart, who has resided in Siam, and who has personal knowledge 
of the properties and of the gems they produce, upon which he is an acknow- 
—o authority, has furnished the following Report from his personal know- 

ge:— 
“Scarthingwell-hall, Tadcaster, July 14, 1890. 
“To the Sapphires and Rubies of Siam (Limited), 

“Description of Precious Stones found in the Provinces of Chantaboon, Krat, 
and Batambong, in the Kingdom of Siam :— 

“The sapphires from the Pie Rin Mines, in Batambong ‘supply more than half 
the sapphires of the world, and the rich, velvety blue of these stones cannot be 
sur ed by sapphires from any other locality. 

“The rubies come mostly from the Mines in Chantaboon and Krat, the best 
stones and largest quantity being brought from some of the recently opened 
Mines. The greater part of the rubies from Siam are dark in colour, but parcels 
of the best coloured stones fetch good prices, and many individual stones may be 
said to rival the best Burmah rubies. 

“ In consequence of the great scarcity of rubies from‘all other localities, these 
Mines are now undoubtedly of great value. : 

* The value of the ae and rubies taken annually from these Mines would, 
roughly calculated, probably exceed £100,000. Besides sapphires and rubies, 
other gems of inferior value are found, notably many fine zircoas. 

“ H. MAXWELL STUART.” 

The Mines of Chantaboon and Krat have also been visited by Mr Demitri and 
Mr Hans Bucher on behalf of the Concessionaires. Their report, too lengthy for 
publication, can be seen at the Offices of the Company’s Solicitors. 

Mr Edwin W. Streeter, of 18 New Bond street, writes as follows upon the com- 
mercial value of the precious stones coming from these Mines :— 
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The SUBSCRIPTION LIST will CLOSE on MONDAY, the 28th, at 3 p.m. 


THE SAPPHIRES AND RUBIES OF SIAM 


LIMITED. £ 
Incorporated under the Companies Acts, 1862 to 1883. 





IN 300,000 SHARES OF £1 EACH, 


Of which 100,000 Shares will be issued to the Vendors as fully paid up, in part payment for the Concession ; the remaining 200,000 arg. 

now offered for Subscription, and of these the Subscription of 100,000 is guaranteed, and will be allotted. Payable 2s on splines 

tion, 3s on allotment, 5s two months thereafter, and the balance in —— of 5s each, at intervals of not less than two mon te 
required. 7 
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* Description of the Sapphires and Rubies found in the Provinces of Chan 
Krat, and Batambong, in Siam:— 


“‘ The Sapph:re and Ruby Mines, extending to nearly 100 milesina straight ling” 
from th- sea, are situated in E. Long. 95mi. 36s.,and N Lat. 12mi. 808, oF 
thereabouts. From Bangkok, the capital of Siam, they can be reached by 
and road in less than a week, : 


‘The Mines are at present worked by Burmese and Laos, according to the seagon ” 
of the year. The workings have been carried on for about twelve years. F 

‘The relative situation of the Ruby and Sapphire Mines of Chantaboon and 
Batambong may be compared to the Burmese Mines of Thabeitkin and Mogok, the 
home of the finest coloured Burmese rubies. The native Miners simply dig holes 
in the sand to a depth of from 3 to 12 feet. Beneath the sand is a clay which hag 
not hitherto been worked. 


“ Each digger pays a tax of 3 ticals=5s 6d, for being allowed to work during the | 
season, 


“The sapphires from the Philim River and from the Baw Pie Rin Mine are the” 
best and of the finest cornflower blue colour of any sapphires known in the trade;” 
five-eighths of the sapphires sold come from this Mine. 


‘*The Burmese sapphires are very velvety, but blackish, while thove from a 
Ceylon are nearly all silky and parti-coloured ; hence the demand for Siam stones. 
The demand for really fine sapphires is larger than the supply. 


‘* It is notable that Siamese sapphires of over one carat in weight are better ia 
colour and in general quality than the smaller ones, while the contrary is the cage 
with the rubies of Siam, as the smal) rubies are of good colour, whi'e the larger” 
ones are usually of a darkish tint, but stones are found in Chantaboon and Krag 
equalling the finest rubies from Mozok, ia Burmah, and a larger percentage of 
these stones may be looked for by systematic working. Up to the present time the 
demand for Burmese rubies has been much greater than the supply, therefore® 
the Siamese rubies are fast finding a ready sale at increased prices in the gem™ 
market. 


‘‘The known amount of sapphires and rubies exported from these Mines i 
reported to exceed £100,000 annually by native working, exclusive of those” 
smuggled ; but with the new appliances of machinery and proper supe 
it is anticipated that the Company’s output will exceed £200,000 per ann 
It is expected that much finer stones will be found by Sanna in the n j 
ouring hills, from which the stones now found in the river beds and in 
sand deposited by the successive floods of countless ages have undoubtedly bees 
washed. 


“* Speaking generally, the finest rubies come from the Mines in the Provinces of 
Chintaboon and Krat, included in the concession to the Anglo-Italian Com . 
while the finest sapphires are found In the Province of Batambong, embraced 
the concession to Messrs Streeter and Benson, for which a Contract of Sale has 
bee n entered into with the Company now forming. 

‘* EDWIN W. STREETER. ~ 


£ 


‘*18 New Bond street, July 3, 1890.” . 


One of the principal gem brokers in London certifies that he sold during 1880 
aon coming from Siam for nearly £70,000, and rubies for £20,000. His Cet 
tificate can be seen at the Offices of the Company. 


Gold is known to exist inthe province of Chantaboon, and the profits of the 
Company may be increased considerably by working it, or by the formation of | 
subsidiary Companies for that purpose. ’ 


The Directors are advised that the possession by one Company of these two) 
extensive concessions will practically secure the control of the Siam trade ia 
precious stones. 


The terms on which the Company is t> acquire the concession of the 12th 
April, 1889, are set forth in the Contract of 2ist July, 1890, with the Empire of 
India Corporation, Limited, who are the prometers of the Company, and 
amount payable under that Coutract has been fixed by the Corporation at £200,000, 
payable as to £100,000 in the fully-paid Shares of the Company, being the | 
largest amount allowed by the rules of the Stock Exchange, and the balance in 
cash, - provided for in the Contract, leaving £100,000 to be issued for working 
capital. "4 

The Company has also entered into a contract with Messrs Streeter and Bensom | 
to purchase, when issued, the above-mentioned Batambong Concession. 


The price to be paid for this concession, upon the transfer, will be £130,000, pays 
able at the option of the Company in fully-paid Shares, or partly in cash and 
partly in Shares of the Company. To provide for this payment provision has 
been made in the Articles of Association for the necessary increase of the capital 
of the Company. j 

The following Contracts have been entered into :— An agreement dated the 7 3 
day of July, 1890, between the Anglo-Italian Exploration Association, Limited, @ 
the one part, and the Empire of India Corporation, Limited, of the other 
under which the Corporation are acquiring the Concession of 12th April, é 
An agreement dated the 21st day of July, 1890, and made between the Empire @ 
India Corporation, Limited, ot the one part, and the Company of the other ‘ 
An agreement dated the 2ist day of July, 1890, and made between Edwin Will 
Streeter, of 18 New Bond street, and James William Benson, of 25 Old Be 
street, of the one part, and the Company of the other part, 

Certain underwriting Contracts have been entered into, to which the Comp 
is not a party, As such Contracts may technically be Contracts within Kf 
meaning of Section 38 of the Companies Act, 18¢7, Applicants for Shares 
— the above as full notice thereof, and waive any fuller compliance with 
section with reference thereto. 

Mr Fickus is Director of the Empire of ‘India Corporation, Limited ; t®- 
Sa Angelo Luzzatti is a Director of the Anglo-Italian Exploration 

on, Limited. They are, therefore, interested as Vendors. i 

The Memorandum and Articles of Association of the Company, togethet = 
the Contracts and further Reports upon the rty, and the Con on of 7 
April, 1889, can be seen at the Offices of the pany’s Solicitors. io 
aan no Allotment be made, the amount paid upon Application will be returned ia 

A special settlement and quotation will be applied for in due course. x 

uses and Forms of Application on be obtained from the Broketh 


2 


a 


Bankers, and Solicitors, and at the Offices of the Company. 
London, July 21, 1890. 


